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INDEPENDENT AUDITORS' REPORT 
To the Board of Directors 
California Housing Finance Agency 
Sacramento, California 
Deloitte 
&Touche 
We have audited the accompanying combined balance sheets of the California Housing Finance Fund 
(Fund), which is administered by the California Housing Finance Agency (Agency), as of June 30, 2001 
and 2000 and the related combined statements of revenues, expenses and changes in equity, and of cash 
flows for the years then ended. These combined financial statements are the responsibility of the manage-
ment of the Agency. Our responsibility is to express an opinion on these combined financial statements based 
on our audits. 
We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards issued 
by the Comptroller General of the United States. Those standards require that we plan and perform the 
audits to obtain reasonable assurance about whether the combined financial statements are free of material 
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures 
in the financial statements. An audit also includes assessing the accounting principles used and significant 
estimates made by management, as well as evaluating the overall financial statement presentation. We 
believe that our audits provide a reasonable basis for our opinion. 
In our opinion, such combined financial statements present fairly, in all material respects, the financial 
position of the Fund as of June 30, 2001 and 2000, and the results of its operations and its cash flows for 
the years then ended in conformity with accounting principles generally accepted in the United States 
of America. 
Our audits were conducted for the purpose of forming an opinion on the basic combined financial statements 
taken as a whole. The additional combining information on Pages 2 through 4 and the supplemental 
combining program information as of and for the year ended June 30, 2001, on Page 18 through 30 are 
presented for the purpose of additional analysis and are not a required part of the basic 2001 combined 
financial statements of the Fund. The additional combining information and supplemental combining pro-
gram information is the responsibility of the management of the Agency. Such supplemental information has 
been subjected to the auditing procedures applied in our audit of the basic 2001 combined financial state-
ments and, in our opinion, is fairly stated in all material respects when considered in relation to the basic 
2001 combined financial statements taken as a whole. 
September 28, 2001 
Deloitte 
Touche 
Tohmatsu 
c a I fornia h 0 u s n g n a n c e agency 
A u d t e d 
CALIFORNIA HOUSING FINANCE FUND 
COMBINED BALANCE SHEETS 
F n a n c a 
WITH ADDmONAL COMBINING INFORMATION FOR 2001 
June 30, 2001 and 2000 
(Dollars in Thousands) 
ASSETS 
Cash and cash equivalents 
Investments ............................... . 
Program loans receivable-less allowance for loan losses .... . 
Interest receivable: 
Program loans ..... . ...... • ......... . ...... 
Investments .............. • ......... . ..... . 
Accounts receivable .......................... . 
Due from (to) other funds ...................... . 
Deferred financing costs . . . . . . . . . . . . . . . . . . . . . . . . . 
Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Total Assets . . . . . . . . • . . . . . . . . . . . . . . . . . . . 
LIABILITIES AND EQUITY 
Liabilities 
Bonds payable .................... • .. • .. • .. 
Interest payable ........................... . 
Due to other Government entities, net ............. . 
Accrued leave time ......................... . 
Deposits and other liabilities .................... . 
Deferred revenue ............ • ..•..•........ 
Total Liabilities . . . . . . . . . . . • . . . . . . . . • . . . . . 
Commitments and Contingencies (Notes 4, 11 and 12) 
Equity 
Restricted by indenture ....................... . 
Bond security reserve ...........•..•.......... 
Insurance set:urity reserve ..... . ........... . ... . 
Funds held in trust. . . . . . . . . . • . . . • . . . . • . . • . . • . 
Operating requirements: 
Administrative ........... • ..... • ..•..•..•. 
Financing ....... . ... . ...........•..... . . 
Total Equity ..........................•. 
Total Liabilities and Equity .................. . 
See notes to combined financial statements. 
2001 
ADDmONAL COMBINING INFORMATION 
Homeowoenhlp 
Procnms 
$ 94,326 
1,473,958 
5,327,829 
30,737 
26,008 
25,757 
(177,942) 
42,433 
2,977 
$6,846,083 
$6,354,200 
117,992 
13,750 
20,533 
46,639 
6,553,114 
292,969 
292,969 
$6,846,083 
MulllfomUy 
Ren .. l 
u ...... 
Prolfllml 
$ 31,489 
381,111 
1,240,061 
4,316 
4,272 
4 
(5,009) 
6,887 
17,423 
$1,680,554 
$1,334,113 
22,085 
),480 
104,034 
53 
1,461,765 
208,315 
10,474 
218,789 
$1,680,554 
Statements 
Other 
PrDp"IIIDI 
ond 
Aa:OUDtl 
$ 7,723 
195,155 
125,218 
257 
3,998 
888 
182,951 
234 
825 
$517,249 
3,204 
2,349 
1,315 
164,342 
17,995 
189,205 
19,388 
141,857 
64,500 
80,923 
18,376 
3,000 
328,044 
$517,249 
2001 
Combined 
To .. b 
$ 133,538 
2,050,224 
6,693,108 
35,310 
34,278 
26,649 
49,554 
21,225 
$9,043,886 
$7,688,313 
143,281 
17,579 
1,315 
288,909 
64,687 
8,204,084 
520,672 
152,331 
64,500 
80,923 
18,376 
3,000 
839,802 
$9,043,886 
:woo 
Combined 
ToloiJ 
$ 125,393 
1,692,114 
5,856,889 
32,584 
35,223 
14,316 
47,237 
21,606 
$7,825,362 
$6,597,403 
143,358 
12,434 
1,293 
270,217 
65,105 
7,089,810 
471,637 
121,074 
64,500 
55,388 
17,953 
5,000 
735,552 
$7,825,362 
californ a h 0 u s n g n a n c e a g e n c y 
CALIFORNIA HOUSING FINANCE FUND 
COMBINED STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN EQUITY 
WITH ADDffiONAL COMBINING INFORMATION FOR 2001 
Fiscal Years Ended June 30, 2001 and 2000 
(Dollars in Thousands) 
lOOl 
ADDmONAL COMBINING INFORMATION 
REVENUES 
lntcn:at income: 
Program loans . ..... .. .... . . . . ... . . .. . • . ... 
I nvc$1mcnl$-net . . . . . . . . . . . . . . . . . . . . . . . , . . . . 
Increase (decreaae) in fair value of investments . . . . . . .. . 
Loan commitment fees . . .. ... . . .... . . .. . . • . . . . 
Other loan feea . . . . • ..• . • ..... • .... . . • ..•. • . . 
Other revenues . . ... .. . . .. . ... . . . . ..• • ..... . . 
Total Revenues . .... • • . , ... , . . .. . • . .. • . . .. 
EXPENSES 
lnlemt .... . . ... . .. .... , . . .• ... . . .... . . .•. 
Amortization of bond discount ..... . • . .... •..•• .. . . 
Mortgage se"'icing fees ....•... . _ . .• , ..•..... .. . 
Provision for estimated loan losses ...• . , . . • . .. . • . . . . 
Operating expenses ...... _ .. . ... •.. .. . .. , .•... . 
Other expenses . . ... .... •. . •. .•.... . - .. . ...•. 
Total Expenses . •. ... . . . ....•.. • . . . .. . .. . • . 
Excess of revenues over expenses ...•. , • . . • . . . . ..• . 
Transfers-lnterfund . . .... ..... .......• . ..•..•. 
Transfers-lntnfund ..... .... . . . •. .• . .• .• , . . ... 
Equity at beginning of year .... ...•.. .• • . , . . • . . . . . 
Equity at End of Year . . ... .. .• . .• • .... . . ..•. 
See notes to combined financial statements. 
Homeowaenblp 
Pro crams 
$354,718 
64,726 
1,546 
2,939 
2,052 
48 
426,029 
343,m 
1,186 
18,691 
463 
17,076 
381,193 
44,836 
15 
248,118 
$292,969 
cali fornia 
MulllfamDy 
Rental 
HouslaJ 
Prop11ms 
$ 91,836 
16,651 
1,955 
11 
69,465 
179,918 
75,638 
285 
224 
5,296 
70,038 
151,481 
28,437 
(23,665) 
214,017 
$218,789 
h 0 u s n g 
Other 
Proannu lOOl lOOD 
aod Combined Combined 
Accounb Totab Totall 
$ 4,602 $451,156 $384,168 
21,534 102,911 98,060 
73 3,574 (7,648) 
636 3,586 3,213 
11,613 13,665 13,338 
4,904 74,417 77,818 
43,362 649,309 568,949 
9,432 428,847 369,272 
1,471 1,709 
85 19,000 16,692 
4,992 10,751 5,274 
15,182 15,182 14,861 
~ 89,949 89,916 
32,526 565,200 497,724 
10,836 84,109 71,225 
20,141 20,141 
23,650 
273,417 735,552 664,327 
$328,044 $839,802 $735,552 
n a n c e agency 
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CALIFORNIA HOUSING FINANCE FUND 
COMBINED STATEMENTS OF CASH FLOWS 
WITH ADDmONAL COMBINING INFORMATION FOR 2001 
Fiscal Years Ended June 30,2001 and 2000 
(Dollars in Thousands) 
OPERATING ACTIVITIES 
Excess of revenues over expenses 
Adjustments to reconcile excess of revenues over 
expenses to net cash provided by (used for) operating 
activities: 
Accretion of capital appreciation bonds ........... . 
Amortization of bond discount and bond issuance costs .. 
Amortization of deferred revenue .............. . 
Depreciation . . . . . . . . . . . . . . . . . . • . . . . . . • . . 
Provision for estimated loan losses .............. . 
Provision for nonmortgage investment excess ....... . 
Purchase of program loans ................... . 
Collection of principal from program loans-net ...... . 
Changes in fair value of investments ............. . 
Changes in certain assets and liabilities: 
Interest receivable ................. . ... . 
Accounts receivable ......... . ...... . ... . 
Due from (to) other funds ..... . .......... . 
Other assets ......................... . 
Interest payable ....................... . 
Accrued leave time .............•........ 
Deposits and other liabilities ........ . .. • ... • 
Deferred revenue ...................... . 
Cash provided by (used for) operating activities 
NONCAPITAL FINANCING ACTIVITIES 
Transfers between funds . . . . . . . . . . . . . . . . . . . . . . . . 
Borrowings (repayments) to/from other Government entities .. 
Proceeds from sales of bonds .................... . 
Payment of bond principal ............ . ......... . 
Payment for early bond redemptions ......•..•... . ... 
Deferred loss on refundings ..................... . 
Additions to deferred financing costs ............... . 
Cash provided by noncapital financing activities 
INVESTING ACTIVITIES 
Proceeds from sale of investments ................. . 
Purchase of investments .................•... . .. 
Cash used for investing activities .......... . 
Increase (decrease) in cash and cash equivalents ........ . 
Cash and cash equivalents at beginning of year ....... • .. 
Cash and cash equivalents at end of year ... • . 
See notes to combined financial statements. 
californ a h 0 u s 
lOOl 
ADDmONAL COMBINING INFORMATION 
Multifamily Otber 
Rental Proaram• 
Homeownenhlp HOUJinl ond 
n g 
Pro&nnu 
44,836 
28,123 
5,904 
(2,939) 
463 
5,859 
(1,000,901) 
609,085 
(1,546) 
(586) 
(12,145) 
(37,903) 
756 
(967) 
10,904 
(1,391) 
(352,448) 
15 
31 
1,483,951 
(231,330) 
(677,344) 
(2,253) 
(6,480) 
566,590 
190,325 
(370,613) 
(180,288) 
33.854 
60,472 
94,326 
Prolfllllll 
$ 28,437 
591 
(11) 
5,296 
526 
(496,073) 
71,815 
(1,955) 
(674) 
1 
2,944 
(248) 
874 
6,658 
(381,819) 
(23,665) 
587,068 
(54,013) 
(43,125) 
(683) 
(1,583) 
463,999 
6,099 
(114,178) 
(108,079) 
(25.899) 
57,388 
$ 31,489 
Accouab 
$ 10,836 
58 
(636) 
229 
4,992 
(43,658) 
12,740 
(73) 
(520) 
(190) 
34,959 
(333) 
16 
21 
1,130 
4,559 
24,130 
43,791 
(1,271) 
~) 
42,229 
1,693 
(67,862) 
(66,169) 
190 
7,533 
$ 7,723 
n a n c e a g e n c y 
lOOl lOOO 
Combined Combined 
Tot all Totols 
$ 84,109 $ 71,225 
28,123 19,665 
6,553 8,009 
(3,586) (3,212) 
229 214 
10,751 5,274 
6,385 991 
(1,540,632) (1,045,262) 
693,640 334,094 
(3,574) 7,648 
(1,780) (9,120) 
(12,334) (564) 
175 1,031 
(77) 4,836 
21 152 
18,692 8,137 
3,168 697 
(710,137) (596,185) 
20,141 
(1,240) (1,176) 
2,071,019 1,574,180 
(285,343) (102,130) 
(720,469) (794,286) 
(2,936) (3,349) 
(8,354) (7,860) 
1,072,818 665,379 
198,117 288,394 
(552,653) (341,172) 
(354,536) (52,778) 
8.145 16.416 
125,393 108,977 
133,538 125,393 
CALIFORNIA HOUSING FINANCE FUND 
NOTES TO COMBINED FINANCIAL STATEMENTS 
Fiscal Years Ended June 30, 2001 and 2000 
Note !-AUTHORIZING LEGISLATION AND ORGANIZATION 
The California Housing Finance Fund (the "Fund") is one of two continuously appropriated funds administered by the 
California Housing Finance Agency (the "Agency"). The Agency was created by the Zenovich-Moscone-Chacon Housing and 
Home Finance Act (the "Act"), as amended, as a public instrumentality, a political subdivision and a component unit of the State 
of California (the "State"), and administers the activities of the Fund and the California Housing Loan Insurance Fund (CaHLIF). 
The activities within these funds allow the Agency to carry out its purpose of meeting the housing needs of persons and families 
of low and moderate income within the State. The Agency is authorized to issue its bonds, notes and other obligations to fund 
loans to qualified borrowers for single family houses, multifamily developments and other residential structures. The Agency has 
no taxing power and is exempt from Federal corporation and state franchise taxes. 
The Agency may also provide administrative, consulting and technical services in connection with the financing of housing 
developments; act as a State representative in receiving and allocating Federal housing subsidies; and make grants, under certain 
circumstances, to housing sponsors (providing that grants may not be made with proceeds from the sale of bonds or notes). 
The Agency is the administrator of the Home Purchase Assistance Fund, established by Section 51341 of the Health and 
Safety Code et seq. which is a state general obligation bond program, the funds of which are neither generated nor held within 
the Fund, and therefore, not included in the accompanying combined financial statements. 
The accompanying combined financial statements are the combined financial statements of the Fund and do not include the 
financial position or the results of operations of CaHLIF which insures loans owned by the Agency and others to finance the 
acquisition, new construction or rehabilitation of residential structures in California. As of December 31, 2000, CaHLIF had total 
assets and ·equity of $38,949,333 and $28,329,183, respectively (not covered by this Independent Auditors' Report). 
The Fund was initially funded by advances from the State of California. Funding on an on-going basis is derived principally 
from the investment of bond proceeds, interest from loans and loan origination fees. 
Authorized activities of the Agency include: 
Granting or purchasing eligible construction loans, mortgage loans or development loans; 
Purchasing participations in obligations secured by eligible mortgage or construction loans; 
Entering into agreements for neighborhood preservation and rehabilitation. 
Programs and accounts are as follows: 
Home Mortgage Revenue Bonds: The Home Mortgage Revenue Bonds provide financing for the Agency's Home 
Mortgage Program which purchases eligible mortgage loans, secured by trust deeds on newly constructed or existing single 
family homes, condominiums, planned unit developments and manufactured housing permanently attached to the land and 
originated and serviced by qualified lending institutions. All mortgage loans purchased under this program will be insured 
either by the Federal Housing Administration (FHA), the CaHLIF, the Department of Veterans Affairs (VA) or a private 
mortgage guaranty insurance policy covering a loss of up to fifty percent (50%), one hundred percent (100%) in the case of 
an FHA insured loan, of the outstanding principal amount of the mortgage loans. 
Single Family Mortgage Bonds 1995 Issue A : The Single Family Mortgage Bonds 1995 Issue A provide financing for the 
Agency's Home Mortgage Program which purchases eligible mortgage loans, secured by trust deeds on newly constructed or 
existing single family homes, condominiums, planned unit developments and manufactured housing permanently attached to 
the land and originated and serviced by qualified lending institutions. All mortgage loans purchased under this program will 
be insured either by the FHA, the CaHLIF, the VA or a private mortgage guaranty insurance policy covering a loss of up 
to fifty percent (50%), one hundred percent (100%) in the case of an FHA insured loan, of the outstanding principal amount 
of the mortgage loans. 
Single Family Mortgage Bonds 1995 Issue B: The Single Family Mortgage Bonds 1995 Issue B provide financing for the 
Agency's Home Mortgage Program which purchases eligible mortgage loans, secured by trust deeds on newly constructed or 
existing single family homes, condominiums, planned unit developments and manufactured housing permanently attached to 
the land and originated and serviced by qualified lending institutions. All mortgage loans purchased under this program will 
be insured either by the FHA, the CaHLIF, the VA or a private mortgage guaranty insurance policy covering a loss of up 
to fifty percent (50%), one hundred percent (100%) in the case of an FHA insured loan, of the outstanding principal amount 
of the mortgage loans. 
Single Family Mortgage Bonds /1: The Single Family Mortgage Bonds II, a parity indenture, provide financing for the 
Agency's Home Mortgage Program which purchases eligible mortgage loans, secured by trust deeds on newly constructed or 
california housing finance a g a n c y 
A u d t e d F n a n c a Statements 
existing single family homes, condominiums, planned unit developments and manufactured housing permanently attached to 
the land and originated and serviced by qualified lending institutions. All mortgage loans purchased under this program will 
be insured either by the FHA, the CaHILIF, the VA or a private mortgage guaranty insurance policy covering a loss of up 
to fifty percent (50%), one hundred percent (100%) in the case of an FHA insured loan, of the outstanding principal amount 
of the mortgage loans. 
Multifamily Revenue Bonds (Federally Insured Loans): The FHA Insured Multifamily Loan Program provides for the 
construction and/or permanent loan financing of multifamily housing developments through the issuance of Multifamily 
Revenue Bonds (Federally Insured Loans). Housing developments financed under this program are designed primarily for 
occupancy by persons and families of low or moderate income, who must be eligible for rental subsidy assistance under the 
Federal Section 8 Housing Assistance Payments Program or comparable or successor State or Federal subsidy program. 
Multi-Unit Rental Housing Revenue Bonds (/ & II): These bonds, issued in two phases under the Multi-Unit Rental 
Housing Program, provide for the permanent financing of newly constructed or substantially rehabilitated multi-unit rental 
housing developments. Housing developments financed under this program are designed primarily for occupancy by persons 
and families of low or moderate income. 
Multifamily Housing Revenue Refunding Bonds: Proceeds from bonds sold under this indenture together with other 
available amounts were used to effect the refunding of the Multifamily Housing Revenue Bonds (Insured Letter of Credit 
1984-I) on July 14, 1993. The Multifamily Housing Program bonds under the old indenture provided for the construction and 
permanent financing of rental housing developments which do not receive rental subsidy assistance. To date, the Agency has 
issued bonds under this program to provide permanent financing for three multifamily developments. Developments funded 
under this program are for occupancy, in part, by persons and families of low or moderate income who need not be eligible 
for rental subsidy assistance. 
Multifamily Loan Purchase Bonds: On July 26, 2000, the Agency purchased 278 HUD Section 236 loans with an 
aggregate unpaid principal balance of approximately $270 million. The purpose of this transaction was to enhance the ability 
of the Agency to assist affordable housing sponsors to purchase their projects and extend the period during which the units 
are offered at affordable rents to very-low-income and lower-income tenants. The Agency expects to provide the financing 
for many of these transactions. 
Multifamily Housing Revenue Bonds: The Multifamily Housing Revenue Bonds funded Tara Village Apartments, a 
multifamily residential development intended for occupancy in part by persons and families of very low income. The loan was 
collateralized by a Guaranteed Mortgage Pass-through Certificate issued by the Federal National Mortgage Association. 
Housing Revenue Bonds (Insured): The Housing Revenue Bond Program provides for the construction and/or perma-
nent financing of newly constructed or substantially rehabilitated rental housing developments and the refinancing of certain 
multi-unit dwellings through the issuance of Housing Revenue Bonds. Housing developments financed under this program 
are designed in part for occupancy by persons and families of low or moderate income who need not be eligible for rental 
subsidy assistance. 
Multifamily Housing Revenue Bonds II: The Multifamily Housing Revenue Bonds II are fixed rate bonds collateralized 
by GNMA mortgage-backed securities and/or FHA insured loans. The bonds were issued to provide financing for multi-
unit rental housing developments which are utilized for occupancy by persons and families of low and moderate income. The 
loans may provide acquisition, construction (both for new construction and rehabilitation) and permanent financing for 
developments. 
Multifamily Housing Revenue Bonds III: The Multifamily Housing Revenue Bonds III are fixed or variable rate bonds 
collateralized by GNMA mortgage-backed securities and/or FHA insured loans and/or uninsured loans. The bonds provide 
financing for multi-unit rental housing developments which are utilized for occupancy by persons and families of low and 
moderate income. The loans may provide acquisition, construction (both for new construction and rehabilitation), and 
permanent financing for developments. 
Housing Assistance Trust: The Housing Assistance Trust reflects Agency investments in special purpose mortgage loans 
promoting both rental housing and homeownership, remaining investments in mortgage loans from fully redeemed bond 
indentures, and funds to assist in the development of single and multifamily projects through various low-interest loan and 
technical assistance programs. 
Contract Administration Programs: The Agency administers loan and grant programs for the Rental Housing Construc-
tion Program, the School Facilities Fee Assistance Program and the California Homebuyer's Downpayment Assistance 
Program. Funding of these programs was appropriated by the legislature to other departments and agencies within the State 
that have contracted with the Agency for this purpose. In connection with the administration of the California Homebuyer's 
Down payment Assistance Program, $20 million was transferred from the California Housing and Community Development 
Department to the Fund pursuant to an interagency agreement. All monies transferred in accordance with the agreement and 
for the purposes of the program are considered assets of the Fund. 
california housing finance a g e n c y 
Supplementary Bond Security Account: This account was established exclusively to secure issuances of bonds. This 
security may be accomplished by creating supplementary reserve accounts to provide for payment of the principal, interest, 
redemption premiums or sinking fund payments on bonds, or by insuring mortgage loans made with the proceeds of bond 
issues. 
Emergency Reserve Account: This account was established by the Agency to meet its obligations and liabilities incurred 
in connection with its housing loan programs. This reserve is maintained at approximately one percent (1%) of the aggregate 
amount of the Agency's net program loans receivable. Also accounted for in the Emergency Reserve Account and included 
in "Deposits and other liabilities" is a $150,000,000 borrowing from the Pooled Money Investment Account (a State pooled 
money investment fund) for short-term warehousing of mortgages. 
Operating Account: The Operating Account was established for purposes of depositing funds available to the Agency 
for payment of operating and administrative expenses of the Agency and financing expenditures not associated with specific 
bond funds. 
Note 2-SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
Basis of Presentation and Accounting: The fund is accounted for as an enterprise fund. Accordingly, the accompanying 
combined financial statements have been prepared using the accrual method of accounting and on the basis of accounting 
principles generally accepted in the United States of America (hereinafter referred to as "Generally Accepted Accounting 
Principles"). 
Accounting and Reporting Standards: The Agency reports its activities in accordance with the Standards of Governmental 
Accounting and Financial Reporting, as promulgated by the Governmental Accounting Standards Board (GASB). The Agency 
has adopted the option under GASB No. 20 which allows the Agency to apply all GASB pronouncements and only Financial 
Accounting Standards Board (FASB) pronouncements which date prior to November 30, 1989. 
Use of Estimates: In preparing the combined financial statements in conformity with Generally Accepted Accounting 
Principles management is required to make estimates and assumptions that affect the reported amounts of assets and liabilities 
and the disclosure of contingent assets and liabilities at the date of the combined financial statements and revenues and expenses 
during the reporting period. Actual results could differ from those estimates. 
Cash and Cash Equivalents: The Agency considers cash on hand, cash on deposit with financial institutions and cash held in 
money market funds to be cash equivalents. 
Investments: All investments are reported at fair value as determined by financial services providers or financial publications, 
except for certain non-participating fixed interest investment contracts which are valued using cost based measures. 
Interest Rate Swap Agreements: The Agency enters into interest rate swap agreements with swap counterparties to manage 
variable interest rate risk exposure resulting from the issuance of variable rate bonds. The interest rate swap agreements provide 
synthetic fixed rates of interest on the underlying bonds and are accounted for as matched swaps in accordance with settlement 
accounting. An interest rate swap is considered to be a matched swap if it is linked through designation with an asset or liability 
that is on the balance sheet, provided that it has the opposite interest characteristics of such balance sheet item. Under settlement 
accounting, periodic net cash settlements under the swap agreements are treated as an increase or decrease in interest expense 
of the related bond liability over the lives of the agreements. 
Program Loans Receivable, net: Loans receivable are carried at their outstanding principal balances, net of an allowance for 
loan losses. 
Allowance For Loan Losses: The Agency's policy is to charge expense for estimated probable losses which are established 
as an allowance for loan losses. The allowance is an amount that management believes will be adequate to absorb losses inherent 
in existing loans based on evaluations of collectibility and prior loss experience. The evaluations take into consideration such 
factors as changes in the nature and volume of the portfolio, overall portfolio quality, loan concentrations, specific problem loans, 
delinquencies, and anticipated economic and other conditions that may affect the borrowers' ability to repay the loan. While 
management uses the best information available to evaluate the adequacy of its allowance, future adjustments to the allowance 
may be necessary if actual experience differs from the factors used in making the evaluations. 
Other Real Estate Owned: Property acquired by the Agency through foreclosure is recorded at the lower of estimated fair 
value less estimated selling costs (fair value) or the carrying value of the related loan at the date of foreclosure and included in 
"Other Assets" on the accompanying combined financial statements. At the time the property is acquired, if the fair value is less 
than the loan amounts outstanding, any difference is charged against the allowance for loan losses. After acquisition, valuations 
are periodically performed and, if the carrying value of the property exceeds the fair value, a valuation allowance is established 
by a charge to operations. Subsequent increases in the fair value may reduce or eliminate the allowance. Operating costs on 
foreclosed real estate are expensed as incurred. Costs incurred for physical improvements to foreclosed real estate are capitalized 
if the value is recoverable through future sale. 
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A u d t e d F n a n c a Statements 
Bond Premium, Discount and Deferred Financing Costs: Premium, discount and financing costs on bonds are deferred and 
amortized over the life of the related bond issue using the dollar-month method, which approximates the effective interest 
method. 
Capital Appreciation Bonds: Capital appreciation bonds are payable upon redemption or at maturity in an amount equal to 
the initial principal amount of such bond plus an amount of interest which, based on semi-annual compounding (February 1 and 
August 1 of each year) from the original issuance date, will produce a yield to the stated maturity. This "Accreted Value" is 
accrued as bond interest, thereby increasing the original issuance amount of the capital appreciation bond which is not paid until 
redemption or maturity. 
Deferred Revenue: Deferred revenue represents the receipt of certain loan commitment fees and other fees from lenders and 
borrowers, which is generally recognized as revenue over the life of the associated loans. Also included in deferred revenue is the 
cumulative amount by which pass-through revenues exceed expenses and allowable costs of issuance of certain programs. Such 
amounts are recognized as revenue to the extent that expenses exceed revenues in related Programs. 
Extinguishment of Debt: The Agency accounts for gains and losses associated with debt refundings by deferring such gains 
or losses and recognizing them as revenue or expenses over the shorter of the term of the bonds extinguished or the term of the 
refunding bonds. Gains or losses associated with debt redemptions and maturing principal, other than refundings, are recognized 
as income or expense at the date of the extinguishment. 
Other Revenues/Other Expenses: The Agency administers certain Section 8 contracts under the HUD guidelines of New 
Construction and Substantial Rehabilitation. Included in most contracts is an administrative fee earned by the Agency which 
totalled $1,330,660 and $1,159,000 for the years ended June 30, 2001 and 2000, respectively. HUD pass-through payments 
aggregated $68,916,000 and $69,389,000 for the years ended June 30, 2001 and 2000, repectively, and are accounted for as other 
revenues and other expenses of the programs that account for the bonds and loans financing the HUD developements. 
New Accounting Pronouncement: In June 1999, the Governmental Accounting Standards Board issued Statement of Gov-
ernmental Accounting Standards ("SGAS") No. 34, Basic Financial Statements and Management's Discussion and Analysis for 
State and Local Governments as amended or modified by SGAS No. 37 and SGAS No. 38 issued June 1, 2001. This statement as 
amended or modified establishes financial reporting standards for certain governmental entities which will require expanded 
financial information, management discussion and analysis and required supplemental information in their financial reporting. 
This statement as amended or modified will be effective for the Agency for the year ended June 30, 2002. The Agency is in the 
process of determining what effect adopting SGAS No. 34 as amended or modified will have on its financial statements. 
Reclassification: Certain amounts in the 2000 combined financial statements have been reclassified to conform to the 2001 
presentation. 
Note 3--CASH AND INVESTMENfS 
The Fund utilizes a cash and investment pool maintained by the State Treasurer's office. Each program and account's portion 
of this pool is included in investments on the balance sheet. In addition, other types of investments are separately held by most 
of the programs and accounts. 
Cash and Cash Equivalents: At June 30, 2001 and 2000, all cash and cash equivalents, totalling $133,538,000, and $125,393,000, 
respectively, were covered by federal depository insurance or by collateral held by the Agency's agent in the Agency's name. 
Investments: Investment of funds is restricted by the Act and the various bond resolutions and indentures of the Agency, 
generally, to certain types of investment securities, including direct obligations of the U.S. Government and its agencies, the State 
Treasurer's Pooled Money Investment Account, long term investment agreements which are issued by institutions rated within the 
top two ratings of a nationally recognized rating service and other financial instruments. The Fund's investments are categorized 
to give an indication of the level of risk assumed by the Agency at June 30, 2001. Category 1 includes investments that are insured 
or registered or for which the securities are held within the Fund by the Agency's agent in the Agency's name. Category 2 includes 
uninsured and unregistered investments for which the securities are held by the broker's or dealer's trust department or agent in 
the Agency's name. Category 3 includes uninsured and unregistered investments for which the securities are held by the broker 
or dealer, or by its trust department or agent but not in the Agency's name. 
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Investments at June 30, 2001 and 2000 are as follows (dollars in thousands): 
Fair 
Value 
Category June 30, 
2 3 2001 
---
U.S. Treasury Securities ............................ . $ 14,804 $ 14,804 
U.S. Agency Securities-GNMA's .................... . 24,110 24,110 
Federal Agency Securities .......................... . 35,510 35,510 
Investment Agreements-Financial 
Institutions (at cost) ............................. . $551,840 551,840 
Commercial Paper ................................ . 32,103 32,103 
Total ....................................... . $106,527 $551,840 $ 0 
Other Investments (not subject to categorization): 
Surplus Money Investment Fund-State of California . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 813,755 
Other Investment Agreements (at cost). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 578,102 
Total Investments .............................................................. $2,050,224 
Note 4-INTEREST RATE SWAPS 
Fair 
Value 
June 30, 
2000 
$ 16,411 
24,129 
36,753 
154,848 
8,113 
304,597 
1,147,263 
$1,692,114 
The Agency, on behalf of the Fund, has entered into interest rate swap agreements with various counterparties wherein the 
Agency has agreed to pay fixed rates of interest and receive floating rate payments. Certain swap agreements contain scheduled 
reductions to the outstanding notional amounts that are expected to approximately follow scheduled and/or anticipated reduc-
tions in the associated bonds payable. The swap agreements are expected to reduce interest rate risk associated with variable rate 
bonds issued by the Agency. The association of the variable rate bonds and terms of the related interest rate swap agreements 
as of June 30, 2001 are as follows (dollars in thousands): 
Fixed Floating 
Outstanding Rate Rate 
Associated Notional/ Applicable Paid by Received Tennlnatlon 
Bond luue Amount Effective Date Agency by Agency Date 
Homeownership Programs: 
Home Mortgage Revenue Bonds 1999 0 ...... $ 80,395 1219!99 6.655% LIB OR Aug 2012 
Home Mortgage Revenue Bonds 2000 C ...... 42,500 1127/00 4.850% 65% of LIBOR Feb 2017 
Home Mortgage Revenue Bonds 2000 D ...... 82,880 1127/00 7.195% LIB OR Feb 2013 
Home Mortgage Revenue Bonds 2000 G ...... 9,940 4/6/00 5.270% 65% ofLIBOR Aug 2008 
Home Mortgage Revenue Bonds 2000 G ...... 60,000 4/6/00 4.800% 65% ofLIBOR Feb 2023 
Home Mortgage Revenue Bonds 2000 H ...... 116,830 4/6/00 7.260% LIBOR Aug 2010 
Home Mortgage Revenue Bonds 2000 J ....... 36,460 5125/00 4.900% 65% ofLIBOR Aug 2030 
Home Mortgage Revenue Bonds 2000 K ...... 120,000 5/25/00 7.500% LIB OR Feb 2017 
Home Mortgage Revenue Bonds 2000 N ...... 50,000 5125100 5.160% 65% ofLIBOR Aug 2022 
Home Mortgage Revenue Bonds 2000 Q ...... 25,000 7127/00 4.950% 65% of LIBOR Feb 2023 
Home Mortgage Revenue Bonds 2000 Q ...... 20,000 7127/00 4.660% 65% ofLIBOR Aug 2016 
Home Mortgage Revenue Bonds 2000 R ...... 110,000 7127/00 7.110% LIB OR Aug 2022 
Home Mortgage Revenue Bonds 2000 R ...... 30,000 7127/00 7.650% LIB OR Feb 2021 
Home Mortgage Revenue Bonds 2000 U ...... 39,200 10/5/00 4.5275% 65% of LIBOR Aug 2015 
Home Mortgage Revenue Bonds 2000 V ...... 102,000 10/5/00 7.096% 6 mo LIBOR Aug 2014 
Home Mortgage Revenue Bonds 2000 X-1 .... 21,085 12113/00 4.358% 64% of LIBOR Aug 2015 
Home Mortgage Revenue Bonds 2000 X-2 .... 36,445 12113/00 4.510% 65% ofLIBOR Aug 2031 
Home Mortgage Revenue Bonds 2000 Z ...... 102,000 12113/00 6.843% 3 mo LIBOR Aug 2016 
Home Mortgage Revenue Bonds 2001 C ...... 5,670 1125/01 3.900% 65% ofLIBOR Aug 2020 
Home Mortgage Revenue Bonds 2001 C ...... 6,400 1125!01 4.300% 65% of LIBOR Aug 2016 
Home Mortgage Revenue Bonds 2001 D ...... 112,000 1/25/01 6.215% 3 mo LIBOR +.26% Aug 2019 
Home Mortgage Revenue Bonds 2001 F ...... 25,000 4/5/01 3.870% 65% of LIBOR Aug 2017 
Home Mortgage Revenue Bonds 2001 G ...... 105,000 4/5/01 6.010% 3 mo LIBOR +.20% Feb 2016 
Home Mortgage Revenue Bonds 2001 J ....... 86,300 5/31/01 4.143% 65% of LIBOR Aug 2024 
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Note 4-INTEREST RATE SWAPS (Continued) 
Fixed Floating 
Outstanding Rate Rate 
A.oooclated Notional/Applicable Paid by Re<elved Termination 
Bond boue Amount Effective Date Ageney by Ageney Date 
Multifamily Programs: 
Multifamily Revenue Bonds III 2000 A ....... 57,580 7/12100 4.660% 65% ofLIBOR Feb 2026 
Multifamily Revenue Bonds III 2000 A ....... 33,335 7/12100 5.455% BMA- .15% Feb 2035 
Multifamily Revenue Bonds III 2000 B ....... 9,075 7/12100 4.585% 64% ofLIBOR Feb 2031 
Multifamily Revenue Bonds III 2000 C ....... 63,300 11/16/00 4.430% 65% ofLIBOR Feb 2033 
Multifamily Revenue Bonds III 2000 D ....... 19,520 11/16/00 4.395% 64% ofLIBOR Feb 2031 
Multifamily Revenue Bonds III 2001 A ....... 17,240 2122101 4.620% BMA- .15% Feb 2032 
Multifamily Revenue Bonds III 2001 B ....... 9,170 2122101 4.590% BMA- .25% Feb 2033 
Multifamily Revenue Bonds III 2001 D ....... 3,265 6/28/01 4.452% BMA- .20% Aug 2022 
Multifamily Revenue Bonds III 2001 E ....... 55,870 6/28/01 4.712% BMA- .15% Feb 2036 
$1,693,460 
The Agency is potentially exposed to loss in the event the counterparties are unable to perform in accordance with the terms 
of the agreements. However, the Agency does not anticipate nonperformance by the counterparties. 
The table below shows the credit ratings, outstanding notional/applicable amount swapped and the number of swaps held by 
the firms acting as our swap counterparties as of June 30, 2001 (dollars in thousands): 
SWAP COUNTERPARTIES 
Outstanding Number 
Credit Ratings NotlonaUApplicable of 
Swa2 Counte~arty Moodys S&P Amount Swaps 
Merrill Lynch Capital 
Services Aa3 AA- $ 691,810 13 
Lehman Brothers 
Derivative Products Aaa AAA 549,610 12 
Salomon Brothers 
Holding Company Aa3 A 310,840 6 
Bear Steams 
Financial Products Aaa AAA 141,200 2 
$1,693,460 33 
Note S-BONDS PAYABLE 
The Act empowers the Agency, on behalf of the Fund, to issue both taxable and tax exempt bonds and notes. Bonds and notes 
issued by the Agency are not a debt of the State. The Bonds are special and general obligations of the Agency payable solely from 
and collateralized by the revenues and other assets pledged under the respective indentures. The Act provides the Agency with 
the authority to have outstanding bonds or notes, at any one time, in the aggregate principal amount of $8,950,000,000, excluding 
refunding issues and certain taxable securities. 
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Bonds payable at June 30, 2001 and 2000 are as follows (dollars in thousands): 
Issue 
Home Mortgage Revenue Bonds: 
1982 Series A .............................. . 
1982 Series B .............................. . 
1983 Series A .............................. . 
1983 Series B .............................. . 
1984 Series B .............................. . 
1985 Series A .............................. . 
1985 Series B .............................. . 
1990 Series B & C .......................... . 
1990 Series D .............................. . 
1991 Series A & B .......................... . 
1991 Series C .............................. . 
1991 Series D & E .......................... . 
1991 Series F & G .......................... . 
1993 Series B C D & E ...................... . 
1993 Series F .............................. . 
1994 Series A & B ......................... . 
1994 Series C .............................. . 
1994 Series D & E ......................... . 
1994 Series F-1 2 & 3 ....................... . 
1994 Series G & H ......................... . 
1995 Series A-1 & 2 B C & D ................ . 
1995 Series F G & H ........................ . 
1995 Series I J & K ......................... . 
1995 Series L & M ......................... . 
1996 Series A ............................. . 
1996 Series B & C .......................... . 
1996 Series E & F .......................... . 
1996 Series G H & I ........................ . 
1996 Series K L & M ....................... . 
1995 Series E, 1996 Series N 0 & P ............ . 
1996 Series D Q R & S ...................... . 
1997 Series A B & C ........................ . 
1997 Series D E & F ................. , ...... . 
1997 Series G ............................. . 
1997 Series HI & K ........................ . 
1997 Series L M & N ................. . ..... . 
1997 Series 0 ............................. . 
1998 Series A B & D ....................... . 
1996 Series J-1, 1998 Series F G & H ........... . 
1996 Series J-2, 1998 Series I J L & M .......... . 
1998 Series E-1, 1998 Series N 0 & P .......... . 
1998 Series E-2, 1998 Series Q R S & T ......... . 
1999 Series A B C & D ..................... . 
1999 Series E F G H I & J ................... . 
1999 Series K L & M ....................... . 
1999 Series N 0 P & Q ...................... . 
2000 Series A B C & D ..................... . 
2000 Series F G & H ........................ . 
2000 Series I J & K ......................... . 
2000 Series L M & N ....................... . 
2000 Series 0 P Q R & S .................... . 
2000 Series T U V & W ..................... . 
2000 Series X-1 & 2 Y & Z .................. . 
2001 Series A B C & D ..................... . 
2001 Series E F & G ........................ . 
2001 Series H I J & K ....................... . 
Unamortized discount ....................... . 
lntert!!l Rate 
Range 
10.000%-10.250% 
10.375%- 10.625% 
10.263% 
10.751% 
11.493% 
10.377%-10.989% 
9.876% 
6.800%- 7.800% 
6.500% - 7.200% 
6.200%- 7.050% 
4.750%- 5.750% 
6.350%- 7.500% 
5.600%- 6.600% 
5.700%- 6.750% 
3.900%- 6.700% 
5.800%- 7.000% 
6.150%- 7.500% 
3.750%- 6.800% 
5.600%- 6.200% 
3.900%- 6.250% 
4.950%- 6.150% 
4.800%- 5.600% 
4.750%- 5.875% 
4.900%- 6.150% 
4.900%- 7.500% 
5.050%- 7.890% 
5.000%- 8.160% 
4.700%- 6.900% 
4.600%- 7.730% 
4.700%- 7.180% 
4.270% 
4.250% - 7.500% 
4.000%- 7.200% 
5.650% 
3.850%- 6.830% 
4.250%- 7.250% 
3.000%- 6.710% 
3.070%- 6.620% 
3.150%- 6.850% 
3.550%- 6.250% 
1.200% - 6.870% 
4.050%- 7.120% 
1.300% - 6.330% 
1.350% - 6.850% 
1.200% - 6. 750% 
1.300%- 6.700% 
1.200% - 4.200% 
1.350% - 6.850% 
1.400%- 6.150% 
1.200% - 6.250% 
1.800%- 5.840% 
1.600% - 6.000% 
1.400% - 6.200% 
Final 
Maturity 
Date 
2014 
2014 
2015 
2015 
2016 
2016 
2017 
2007 
2025 
2027 
2025 
2023 
2026 
2025 
2034 
2026 
2025 
2026 
2027 
2035 
2027 
2014 
2027 
2027 
2027 
2027 
2028 
2028 
2028 
2029 
2017 
2029 
2029 
2027 
2029 
2030 
2029 
2033 
2033 
2030 
2030 
2031 
2031 
2031 
2031 
2031 
2031 
2032 
2032 
2031 
2031 
2032 
2032 
$ 
Amounts Outstanding 
June 30, 
2001 2000 
3,460 
1,105 
10,312 
3,331 
367 
664 
3,475 
3,185 
4,675 
7,366 
96,835 
3,005 
142,355 
47,265 
58,540 
101,425 
56,475 
36,065 
108,015 
71,125 
75,095 
44,385 
37,555 
135,465 
99,600 
97,495 
118,410 
108,115 
101,105 
89,370 
27,970 
115,545 
86,535 
22,085 
98,420 
166,555 
212,155 
164,680 
140,530 
123,639 
233,739 
149,613 
215,730 
169,775 
239,857 
202,046 
145,710 
221,605 
186,442 
192,163 
160,480 
150,169 
519,352 
5,610,435 
(1,212) 
$ 3,810 
1,215 
9,329 
3,000 
328 
714 
3,475 
11,410 
6,394 
24,789 
23,602 
43,605 
67,565 
111,540 
3,565 
161,600 
53,785 
67,470 
117,820 
67,660 
43,770 
121,605 
79,120 
83,495 
54,350 
43,450 
148,695 
113,460 
104,805 
133,840 
119,855 
110,920 
99,750 
32,525 
125,370 
92,975 
22,085 
104,320 
181,683 
229,735 
171,400 
147,805 
128,223 
253,131 
152,504 
224,139 
170,943 
240,592 
278,280 
150,950 
4,746,451 
(1,768) 
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Note 5---BONDS PAYABLE (Continued) 
Issue 
Unamortized deferred costs of refunding ........ . 
Single Family Mortgage Bonds 1995 Issue A: 
lnter"'t Rate 
Range 
1995 Issue A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.650% - 8.240% 
Single Family Mortgage Bonds 1995 Issue B: 
1995 Issue B . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.200% - 6.300% 
Single Family Mortgage Bonds II: 
1997 Series A..... . . . . . . . . . . . . . . . . . . . . . . . . . . 5.200% - 7.760% 
1997 Series B-1 & 2 . . . . . . . . . . . . . . . . . . . . . . . . . . 4.750% - 7.200% 
1997 Series B-3 & 4 . . . . . . . . . . . . . . . . . . . . . . . . . . 4.500% - 6.970% 
1997 Series C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.100% - 6.790% 
1998 Series A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.950% - 5.400% 
1998 Series B . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.150% - 5.200% 
1999 Series A & B........................... 4.800% - 5.880% 
1999 Series D & E........................... 3.950% - 6.880% 
Unamortized discount ....................... . 
Unamortized deferred costs of refunding ......... . 
Multifamily Revenue Bonds (Federally 
Insured Loans): 
1979 Series B . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.500% 
Multi-Unit Rental Housing Revenue Bonds I: 
1979 Series A. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.750% - 6.875% 
1992 Series A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.800% - 6.625% 
1993 Series A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.800% - 5.600% 
1994 Series A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.900% - 5.900% 
1994 Series B . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.000% - 7.125% 
Unamortized discount ....................... . 
Multi-Unit Rental Housing Revenue Bonds II: 
1992 Series A. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.400% - 7.800% 
1992 Series B & C . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.100% - 6.875% 
1994 Series A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.300% - 7.375% 
Unamortized discount ....................... . 
Multifamily Housing Revenue Refunding Bonds: 
1993 Issue A B & C ......................... . 
Multifamily Loan Purchase Bonds: 
2000 Series A .............................. . 
Multifamily Housing Revenue Bonds: 
1994 Series A .............................. . 
Housing Revenue Bonds (Insured): 
1985 Series B ........................ . ..... . 
1991 Series A .............................. . 
1991 Series B & C .......................... . 
1991 Series E .............................. . 
1994 Series A & B .......................... . 
1994 Series C & D .......................... . 
1994 Series E & F .......................... . 
Variable 
Variable 
5.800% - 7.150% 
6.400% - 7.200% 
6.200% - 7.000% 
7.000% 
4.450% - 5.700% 
5.200% - 6.400% 
5.500% - 6.900% 
Statements 
Flnal 
Maturity 
Date 
2026 
2027 
2028 
2028 
2029 
2029 
2026 
2030 
2030 
2031 
2022 
2022 
2024 
2025 
2025 
2024 
2023 
2024 
2015 
2013 
2024 
2024 
2026 
2023 
2026 
2024 
2025 
2026 
Amounts Outstanding 
June 30, 
2001 2000 
{13,455) 
5,595,768 
83,370 
60,275 
131,805 
32,325 
66,400 
120,750 
13,720 
28,190 
124,805 
97,272 
615,267 
(31) 
(449) 
614,787 
290 
61,540 
18,980 
21,465 
7,940 
13,350 
123,275 
{960) 
122,315 
74,820 
52,740 
9,890 
137,450 
(144) 
137,306 
16,130 
228,071 
7,330 
1,820 
20,180 
4,240 
36,410 
12,915 
37,750 
113,315 
(11,153) 
4,733,530 
93,330 
65,405 
140,795 
33,865 
70,315 
133,265 
14,630 
28,190 
130,D70 
309,843 
860,973 
{36) 
(498) 
860,439 
3,150 
61,540 
19,350 
21,905 
8,105 
13,575 
124,475 
(1,025) 
123,450 
77,435 
54,380 
10,235 
142,050 
(157) 
141,893 
16,530 
7,440 
10,760 
18,185 
20,560 
4,240 
37,285 
13,135 
38,250 
142,415 
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bsue 
Unamortized discount ....................... . 
Multifamily Housing Revenue Bonds II: 
Interest Rate 
Range 
Final 
Maturity 
Date 
1995 Series A & B........................... 4.850%- 6.300% 2037 
1995 Series C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.750% - 8.100% 2037 
1996 Series A & B . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.800% - 6.150% 2027 
Unamortized discount ....................... . 
Multifamily Housing Revenue bonds III: .......... . 
1997 Series A .............................. . 
1998 Series A .............................. . 
1998 Series B .............................. . 
1998 Series C .............................. . 
1998 Series D .............................. . 
1999 Series A .............................. . 
2000 Series A & B .......................... . 
2000 Series C & D .......................... . 
2001 Series A B & C ........................ . 
2001 Series D & E .......................... . 
Unmortized deferred loss ..................... . 
Total Bonds Payable ......................... . 
5.850%- 6.050% 
4.050%- 5.500% 
4.050% - 5.500% 
3.850% - 5.300% 
3.650% - 5.370% 
Variable 
Variable 
Variable 
Variable 
2038 
2039 
2039 
2028 
2036 
2035 
2033 
2041 
2036 
Amounts Outstanding 
June 30, 
2001 2000 
(180) (430) 
113,135 141,985 
52,290 53,200 
20,935 21,040 
51,635 52,465 
124,860 126,705 
(1,022) (1,080) 
123,838 125,625 
70,660 70,660 
42,105 42,435 
97,125 98,295 
16,700 17,125 
13,625 
44,100 44,410 
99,990 
82,820 
50,000 
84,805 
588,305 286,550 
(2,607) (1,924) 
585,698 284,626 
$7,688,313 $6,597,403 
Total cash interest payments made during the years ended June 30, 2001 and 2000 were $375,443,000 and $359,609,000, 
respectively. 
In management's opinion, the Agency was in compliance with all debt covenants as of June 30, 2001 and 2000. 
A summary of debt service requirements for the next five years and to maturity is as follows (dollars in thousands}: 
Fiscal Year Ending June 30, 
2002 ................... . 
2003 ................... . 
2004 ................... . 
2005 ................... . 
2006 ................... . 
Thereafter ................. . 
Less unamortized discount ..... 
Less unamortized deferred loss . 
Total ..................... . 
Homeownenhlp 
Programs 
Principal Interest 
$ 361,672 $ 282,004 
138,055 268,995 
146,888 261,095 
155,810 258,332 
174,140 255,103 
5,392,782 3,694,550 
6,369,347 5,020,079 
(1,243) 
(13,904) 
$6,354,200 $5,020,079 
Note 6-NONMORTGAGE INVESTMENT EXCESS 
Multiramlly 
Rental 
Housing 
Programs 
Principal Interest 
$ 17,330 
20,350 
23,135 
27,010 
25,250 
1,225,951 
1,339,026 
(2,306) 
(2,607) 
$1,334,113 
$ 49,762 
44,505 
47,229 
46,357 
45,335 
744,456 
977,644 
Combined 
Totals 
Principal Interest 
$ 379,002 $ 331,766 
158,405 313,500 
170,023 308,324 
182,820 304,689 
199,390 300,438 
6,618,733 4,439,006 
7,708,373 5,997,723 
(3,549) 
{16,511) 
$7,688,313 $5,997,723 
In accordance with Federal law, the Agency is required to rebate to the Internal Revenue Service (IRS) the excess of the 
amount actually earned on all nonmortgage investments (derived from investing the bond proceeds} over the amount that would 
have been earned had those investments borne a rate equal to the yield on the bond issue, plus any income attributable to such 
excess. As of June 30, 2001 and 2000, the Fund had $15,167,000 and $8,782,000, respectively, in liability to the IRS included in 
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"Due to other Government entities" which has been recorded in the combined balance sheets. The net effect of changes in the 
liability in the combined statements of revenues, expenses and changes in equity has been recorded as a reduction of "Interest 
income from Investments". 
Note 7-EQUITY 
All of the Fund's equity is either restricted, reserved, held in trust or designated to meet operating expenses. 
Both Restricted by Indenture and Bond Security Reserve reflect the Fund's restricted equity. Pursuant to state statutes, 
resolutions and indentures, specified amounts of cash, investments and equity must be restricted and reserved. The equity 
categorized as Restricted by Indenture represents the indenture restrictions of specific bonds, whereas the Bond Security Reserve 
category represents equity that is further restricted to fund deficiencies in other bonds, programs or accounts. The Fund main-
tained all required balances in the loan and bond reserve accounts as of June 30, 2001 and 2000. 
The Insurance Security Reserve was established in accordance with Resolution 93-18 whereby the Board of Directors 
pledged a portion of the Fund's equity to support the insurance program of CaHLIF. This discretionary pledge is a recognition 
of capital support for CaHLIF. 
Funds Held in Trust for the Contract Administration Programs were originally funded with an appropriation from the State 
and is restricted by state statutes. Funds Held in Trust for the Housing Assistance Trust program represents Earned Surplus and 
Financial Adjustment Factor (FAF) Savings from Section 8 projects. Earned Surpluses are to be used in lowering the rents for 
persons and families of low or moderate income in accordance with state law. FAF Savings are to be used in providing decent, 
safe, and sanitary housing, which is affordable for very-low income families and persons in accordance with federal law. 
Note 8-EXTINGUISHMENT OF DEBT 
On December 13, 2000 the Agency issued Home Mortgage Revenue Bonds 2000 Series X-1 and on February 1, 2001 the 
proceeds were used to refund a portion of Home Mortgage Revenue Bonds 1991 Series A and Series B. On May 31, 2001 the 
Agency issued Home Mortgage Revenue Bonds 2001 Series H, Series I and Series J and on August 1, 2001 the proceeds were used 
to refund a portion of Home Mortgage Revenue Bonds 1991 Series C, Series D, Series E, Series F and Series G. The Agency 
considered the bonds refunded on August 1, 2001 to be an insubstance defeasance at May 31, 2001 and accordingly removed from 
the combined balance sheet the outstanding bonds payable as well as the assets required to affect the redemptions. The loss from 
the debt refundings was deferred and will be amortized as a component of interest expense over the shorter of the term of the 
bonds extinguished or the term of the refunding bonds. 
On July 12, 2000 the Agency issued Multifamily Housing Revenue Bonds III 2000 Series A and Series B and on August 1, 
2000 a portion of the proceeds were used to refund Housing Revenue Bonds (Insured) 1985 Series B. On February 22, 2001 the 
Agency issued Multifamily Housing Revenue Bonds III 2001 Series A Series B and Series C and on April 1, 2001 a portion of 
the proceeds were used to refund Multifamily Housing Revenue Bonds III 1998 Series D. On June 28, 2001 the Agency issued 
Multifamily Housing Revenue Bonds III 2001 Series D and Series E and on August 1, 2001 a portion of the proceeds were used 
to refund Housing Revenue Bonds (Insured) 1991 Series A and Multifamily Revenue Bonds 1979 Series B. The Agency 
considered the bonds refunded on August 1, 2001 to be an insubstance defeasance at June 28, 2001 and accordingly removed from 
the combined balance sheet the outstanding bonds payable as well as the assets required to affect the redemptions. The loss from 
the debt refundings was deferred and will be amortized as a component of interest expense over the shorter of the term of the 
bonds extinguished or the term of the refunding bonds. 
A summary of the loss from the extinguishment of the Homeownership and Multifamily Rental Housing Programs' debt for 
the year ended June 30, 2001 is as follows (dollars in thousands): 
Multifamily 
Homeownershlp Rental Howlng Combined 
Progralllll Progrslllll Totals 
Unmatured principal ................. $121,404 $40,335 $161,739 
Unamortized bond issuance costs ... . ... (71) (140) (211) 
Unamortized underwriter's fees ......... (380) (58) (438) 
Unamortized underwriter's discount ..... (211) ~) ~) 
Net obligation defeased ........... 120,742 39,918 160,660 
Less funds to be disbursed ............ 123,832 40,719 164,551 
Deferred loss on defeasance ........ $ (3,090) $ (801) $ (3,891) 
--- ---
The refunding will decrease the debt service cash outflow for Homeownership Programs by approximately $2,487,000. The 
refunding may also provide for an economic gain (present value of the difference between new and old debt service requirements) 
for Homeownership Programs, which is estimated to be approximately $14,794,000. 
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The refunding will decrease the debt service cash outflow for Multifamily Programs by approximately $10,776,000. The 
refunding may also provide for an economic gain (present value of the difference between new and old debt service requirements) 
for Multifamily Programs, which is estimated to be approximately $6,147,000. 
During the 2001 fiscal year the Agency completed the refunding of $152,570,000 of bonds which were considered defeased 
as of June 30, 2000. 
Note 9-ALLOWANCE FOR LOAN LOSSES 
Changes in the activity in the allowance for loan losses for the year ended June 30, 2001 and 2000 are as follows (dollars in 
thousands): 
2001 2000 
Multifamily Other Multifamily Other 
Rental Programs Rental Programs 
Homeownenhlp Housing and Combined Homeownenhlp Housing and Combined 
Programs Programs Accounts Totals Programs Programs Accounts Totals 
Beginning of year balance $5,443 $15,051 $ 6,776 $27,270 $5,099 $13,865 $3,071 $22,035 
Provision for losses .......... 463 5,296 4,992 10,751 353 1,186 3,735 5,274 
Chargeoffs ................ (116) (116) (39) (39) 
Transfers between programs .... (1,046) 1,046 ~) 9 
End of year balance ...... $5,906 $19,301 $12,698 $37,905 $5,443 $15,051 $6776 $27,270 
Note 10--PENSION PLAN 
The Fund contributes to the pension plan of the primary government, the Public Employees' Retirement Fund, a cost-
sharing multiple-employer defined benefit pension plan administered by the California Public Employment Retirement System 
(CalPERS). CalPERS provides retirement, death, disability and post retirement health care benefits to members as established 
by state statute. CalPERS issues a publicly available Comprehensive Annual Financial Report (CAFR) that includes financial 
statements and required supplementary information for the Public Employees' Retirement Fund. A copy of that report may be 
obtained from CalPERS, Central Supply, P.O. Box 942715, Sacramento, CA 95229-2715. 
Employees are required to contribute up to 6% of covered salary based on members status to CalPERS. The Fund is required 
to contribute an acturarially determined rate established by CalPERS actuaries and actuarial consultants and adopted by the 
CalPERS Board of Administration. For the fiscal years ended June 30, 2001 and 2000 the employer contribution rates were 
0.000% and 0.000%-1.491 %, respectively. 
The Fund's contributions to the Public Employees' Retirement Fund for the years ending June 30, 2001, 2000, 1999 were $0, 
$88,046, and $591,150 respectively, equal to the required contributions for each fiscal year. 
Required contributions are determined by actuarial valuation using the entry age normal actuarial cost method. The most 
recent actuarial valuation available is as of June 30, 1999 which actuarial assumptions included (a) 8.25% investment rate of return, 
(b) projected salary increases that vary by duration of service, and (c) overall payroll growth factor of 3.75% compounded anually. 
Both (a) and (b) included an inflation component of 3.5%. The amortization method is based on a level percentage of projected 
payroll on a costed basis. The remaining amortization at June 30, 1999 was 21 years. 
The most recent actuarial valuaton of the Public Employees' Retirement Fund indicated that there was an excess of assets 
over accrued liabilities for benefits due to active and inactive employees and retirees in the plan. The amount of the overfunded 
liability applicable to each agency or department cannot be determined. Trend information, which presents Ca!PERS progress in 
accumlating sufficient assets to pay benefits when due is presented in the June 30, 2000 CalPERS CAFR. 
Note 11--COMMITMENTS 
As of June 30, 2001, the Agency had outstanding commitments and conditionally approved loan reservations to fund 
Homeownership programs loans totalling $165,430,000 and had outstanding commitments to fund multifamily loans totalling 
$289,698,000. As of June 30, 2001, the Agency had proceeds available from bonds issued to fund $416,523,000 of Homeownership 
Program loans and $125,744,000 of multifamily loans. 
Note 12--LmGATION 
Certain lawsuits and claims ansmg in the ordinary course of business have been filed or are pending against the 
Agency. Based upon information available to the Agency, its review of such lawsuits and claims and consultation with counsel, 
the Agency believes the liability relating to these actions, if any, would not have a material adverse effect on the Fund's combined 
financial statements. 
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Note 13-SUBSEQUENT EVENTS 
Subsequent to June 30, 2001, the Agency sold and delivered bonds as follows (dollars in thousands): 
Date 
Delivered 
July 26, 2001 
July 26, 2001 
Program 
Home Mortgage Revenue Bonds 
Home Mortgage Revenue Bonds 
Amount 
$132,094 
$145,835 
Rate 
2.67% to 6.05% 
variable 
Maturity 
2003 to 2032 
2003 to 2032 
Additionally, a bond purchase agreement was executed on September 28, 2001 to sell $129,999,000 of Home Mortgage 
Revenue Bonds. It is expected that these bonds will be available for delivery on or about October 10, 2001. 
Subsequent to June 30, 2001, the Agency entered into additional interest rate swap agreements to reduce interest rate risk 
associated with variable rate bonds as follows (dollars in thousands): 
Fixed Floating 
Outstanding Rate to be Rate to be 
Associated NotlonaVAppllcable Paid by Received 
Bond Issue Amount Effective Date Agency by Agency 
Home Mortgage Revenue Bonds 2001 N $ 19,835 7/26/01 3.991% 65% ofLIBOR 
Home Mortgage Revenue Bonds 2001 0 $126,000 7/26/01 6.360% LIB OR 
Home Mortgage Revenue Bonds 2001 R $ 17,710 10/10/01 3.690% 65% ofLIBOR 
Home Mortgage Revenue Bonds 2001 R $ 7,570 10/10/01 3.550% 65% ofLIBOR 
Home Mortgage Revenue Bonds 2001 S $ 80,745 10/10/01 5.530% LIBOR + .31% 
On July 1, 2001, the Agency redeemed bonds in the following program (dollars in thousands): 
Program Amount 
Home Mortgage Revenue Bonds .............................. . $8,825 
On August 1, 2001, the Agency redeemed bonds in the following programs (dollars in thousands): 
c B I 
Program 
Home Mortgage Revenue Bonds .............................. . 
Single Family Mortgage Bonds 1995 Issue A ..................... . 
Single Family Mortgage Bonds 1995 Issue B ..................... . 
Single Family Mortgage Bonds II ............................. . 
Housing Revenue Bonds (Insured) ............................ . 
Multifamily Revenue Bonds (Federally Insured Loans) ............ . 
Multifamily Housing Revenue Bonds II ......................... . 
Multifamily Housing Revenue Bonds III ........................ . 
* * * * * * * 
Amount 
$242,281 
$ 7,785 
$ 4,645 
$ 31,475 
$ 1,690 
$ 290 
$ 1,135 
$ 1,250 
fornia h 0 u s n g n a n c e a g e n c y 
Tennlnatlon 
Date 
Aug 2018 
Aug 2020 
Feb 2019 
Aug 2011 
Aug 2018 
SUPPLEMENTAL COMBINING 
PROGRAM INFORMATION 
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CALIFORNIA HOUSING FINANCE FUND 
SUPPLEMENTAL COMBINING BALANCE SHEET-
HOMEOWNERSillP PROGRAMS 
June 30, 2001 
(Dollars in Thousands) 
n a n c 
Single 
Home Founlly 
Mort1•1" Mort1•1• 
Rennue Boacb 
a Statements 
Slnpe 
Founlly Single 
Mortpge Fllllllly Total 
Bonds Mort&age Homeownenhlp 
Bondi 19951.,ue A 19951uue B Bonds II PrnJII'IIIIll 
ASSETS 
Cash and cash equivalents ....................... . 
Investments ................................ . 
Program loans receivable-less allowance for loan losses . . . . . 
Interest receivable: 
Program loans . . . . . • . . . . . . . . . . . . . . . . . . . . . . . . 
Investments .......... • ............... . .... 
Accounts receivable ................. • .. • .. • .. . . 
Due from (to) other funds ................ • ..... • . 
Deferred financing costs ........................ . 
Other assets. . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . . 
Total Assets . . . . . . . . . . . • . . . . . . . . . . . . . . . . 
LIABILITIES AND EQUITY 
Liabilities 
Bonds payable. . . . . . . . . . . . . . . . . . . . . . . • . . . . . . 
Interest payable ................ . ..... . ..... . 
Due to other Government entities ........•......... 
Accrued leave time . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Deposits and other liabilities .................... . 
Deferred revenue .......... • .. • ..... • ........ 
Total Liabilities . . . . . • . . . . . • . . . . . . . . . . . . . . 
Equity 
Restricted by indenture . . . . . . . . . • . . . . . . . . . . . . . . 
Bond security reserve . . . . . . . . . . . . . . . . . . . . . . . . . 
Insurance security reserve . . .................... . 
Funds held in trust ...................... . ... . 
Operating requirements: 
Administrative . . . . . . . . • . . • . . • . . • . . . . . • . . . . 
Financing ...........•...... . ....... • .... 
Total Equity ............... • .. • ........ . 
Total Liabilities and Equity ... • .. • .. . ..... . ... 
c a I f o r n a h 0 u s n g 
$ 91,300 
1,360,775 
4,658,253 
26,923 
24,100 
22,853 
(177,484) 
35,472 
~ 
$6,044,886 
$5,595,768 
100,582 
11,056 
20,296 
41,764 
5,769,466 
275,420 
275,420 
$6,044,886 
$ 250 
15,714 
69,667 
455 
294 
607 
(66) 
694 
195 
$87,810 
$83,370 
2,293 
62 
24 
85,749 
2,061 
n a n c e 
85 $ 2,691 
10,576 86,893 
51,134 548,775 
320 3,039 
192 1,422 
80 2,217 
13 (405) 
532 5,735 
1 87 
$62,933 $650,454 
$60,275 $614,787 
1,545 13,572 
2,632 
22 191 
4,875 
61,842 636,057 
1,091 14,397 
agency 
$ 94,326 
1,473,958 
5,327,829 
30,737 
26,008 
25,757 
(177,942) 
42,433 
____!:!!!]_ 
$6,846,083 
$6,354,200 
117,992 
13,750 
20,533 
46,639 
6,553,114 
292,969 
292,969 
$6,846,083 
CALIFORNIA HOUSING FINANCE FUND 
SUPPLEMENTAL COMBINING STATEMENT OF REVENUES, EXPENSES AND CHANGES IN EQUITY-
HOMEOWNERSHIP PROGRAMS 
Fiscal Year Ended June 30, 2001 
(Dollars in Thousands) 
REVENUES 
Interest income: 
Program loans. . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Investments-net. . . . . . . . . . . . . . . . . . . . . . . . . . 
Increase in fair value of investments ............. . 
Loan commitment fees . . . . . . . . . . . . . . . . . . . . . . 
Otherloan fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Other revenues ........................... . 
Total Revenues ......................... . 
EXPENSES 
Interest .................. • ... . .......... 
Amortization of bond discount .................. . 
Mortgage servicing fees . . . . . . . . . . . . . . . . . . . . . . . 
Provision (reversal) for estimated loan losses ......... . 
Operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . 
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Total Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . 
Excess of revenues over expenses ...... . ......... . 
Transfers-Interfund ........................ . 
Transfers-lntrafund ........................ . 
Equity at beginning of year .............. . ..... . 
Equity at End of Year .................... . 
Home 
Mort1•1" 
Rennue 
Boncb 
$306,867 
59,710 
1,147 
2,703 
2,021 
45 
372,493 
297~22 
1,132 
16,094 
518 
42,085 
52 
233,283 
$275,420 
Sinal• 
FIUIIUy 
Mortpp 
Bandt 
19951uueA 
$6,023 
716 
6,739 
5,702 
275 
(12) 
353 
6,318 
421 
1,640 
$2,061 
Sln&le 
F111111ly Single 
Mortpp FomUy 
Boads Mort&• I" 
l!l!JSbsue B Boads II 
----
$4,048 $37,780 
452 3,s4s 
399 
236 
31 
3 
4~00 42,297 
3,823 36,730 
54 
207 2,115 
(9) (34) 
238 1,343 
4,259 40,208 
241 2,089 
(1) (36) 
851 12,344 
$1,091 $14,397 
Tot• I 
HomeownenbJp 
PropoiDI 
$354,718 
64,726 
1~6 
2,939 
2,052 
48 
426,029 
343,m 
1,186 
18,691 
463 
17,076 
381,193 
44,836 
15 
248,118 
$292,969 
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CALIFORNIA HOUSING FINANCE FUND 
SUPPLEMENfAL COMBINING STATEMENf OF CASH FLOWS-
HOMEO~RSIDPPROGRAMS 
Fiscal Year Ended June 30, 2001 
(Dollars in Thousands) 
OPERATING ACI1VITIES 
Excess of revenues over expenses 
Adjustments to reconcile excess of revenues 
over expenses to net cash provided by (used for) 
operating activities: 
Accretion of capital appreciation bonds ... ........ . ... .. . 
Amortization of bond discount and bond issuance costs . .. .... . 
Amortization of deferred revenue .... . . .. .......... .. . 
Depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Provision (reversal) for estimated loan losses .. .. .. . .. . .. • .. 
Provision for nonmortgage investment excess ............. . 
Purchase of program loans . . . . . . . . . . . . . . . . . . . . . . . . . . 
Collection of principal from program loans-net .... . ..•..... 
Changes in fair value of investments . .......... .... .... . 
Changes in certain assets and liabilities: 
Interest receivable ..... .. ....... . .. . . . . . •..... 
Accounts receivable . .... ......... .... ........ . 
Due from (to) other funds ..•..•.....• . .•...... . . 
Other assets .... ........ ........ .. . .... ... • . 
Interest payable ... .... . .. • .............. . .... 
Accrued leave time . ........ ........ ....... ... . 
Deposits and other liabilities .. . .... . .. .. ...... . . . . 
Deferred revenue .................. ... . 
Cash provided by (used for) operating activities 
NONCAPITAL FINANCING ACI1VlTIES 
Transfers between funds . .. .. .... ..... .. . .... .... . ... . 
Borrowings from other Government entities .. .. .. . . .. . .. . . 
Proceeds from sales of bonds ........ ..... ......... • .. . . 
Payment of bond principal . ..... . ..... . .. . ... .. . .. .... . 
Early bond redemptions .......... . ..... . ..•.. . . . • .. . . 
Deferred loss on refundings .. . . .... .........• ...... .... 
Additions to deferred financing costs ......... ..... ....... . 
Cash provided by (used for) noncapital financing activities . 
INVESTING ACI1VITIES 
Proceeds from sale of investments .. . .. . .• .. . . .. . .. . . . . . . . 
Purchase of investments .. .... . ... ........ ... ....•.... 
Cash provided by (used for) investing activities . ...... . 
Increase (decrease) in cash and cash equivalents ... .... ....... . 
Cash and cash equivalents at beginning of year ............... . 
Cash and cash equivalents at end of year .. . .. .. . .. . 
c a I f o r n a h 0 u s n g 
Home 
Mortp1• 
Re•eaue 
Boadl 
s 42,085 
26,663 
5,095 
(2,703) 
521 
5,427 
(999,217) 
535,908 
(1,147) 
(5,478) 
(11,092) 
(37,822) 
894 
3,362 
10,926 
~) 
(427,616) 
52 
29 
1,483,951 
(132,325) 
(514,094) 
(2,302) 
~) 
828,830 
(365,326) 
(365,326) 
35,888 
~ 
s 91,300 
n a n c a 
SlniJe 
Fomlly 
Mortp~e 
Boadl 
111951uaeA 
s 421 
129 
(12) 
(126) 
12,411 
67 
(164) 
(4) 
(53) 
(275) 
(3) 
12,391 
(470) 
(9,490) 
(9,960) 
(2,287) 
(2.287) 
144 
106 
s 250 
SlniJe 
FomUy 
Marti• I" 
Boadl 
19951auo B 
s 241 
78 
(9) 
8,117 
(5) 
I 
(83) 
(131) 
(2) 
8,207 
(I) 
(350) 
(4,780) 
(5,131) 
(3,000) 
(3,000) 
76 
9 
s 85 
a g a n c v 
Sin lie 
Femlly 
Mor11•1• 
Bonds II 
s 2,089 
1,460 
602 
(236) 
(37) 
558 
(1,684) 
52,649 
(399) 
4,830 
(890) 
6 
(85) 
(3,923) 
(17) 
~) 
54,570 
(36) 
2 
(98,185) 
(148,980) 
49 
I 
(247,149) 
190,325 
190,325 
(2.254) 
~ 
s 2,691 
Totol 
Homeowuenblp 
Propt~~~ 
44,836 
28,123 
5,904 
(2,939) 
463 
5,859 
(1,000,901) 
609,085 
(1,546) 
(586) 
(12,145) 
(37,903) 
756 
(967) 
10,904 
(1,391) 
(352,448) 
15 
31 
1,483,951 
(231,330) 
(677,344) 
(2,253) 
(6,480) 
566,590 
190,325 
(370,613) 
(180,288) 
33,854 
60,472 
$ 94,326 
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CALIFORNIA HOUSING FINANCE FUND 
SUPPLEMENI'AL COMBINING BALANCE SHEET-
MULTIFAMILY RENI'AL HOUSING PROGRAMS 
June 30, 2001 
(Dollars in Thousands) 
ASSETS 
Cash and cash equivalenu .. . . ............ . .. . .... . 
Investmenu ....... . . ... .. . ...... . ..... .. . .. . . 
Program loans receivable-less allowance for loan losses . . . . . . 
Interest receivable: 
Program loans. . . . . . . . . . . . . . . . . . . . . . • . . . . . . . . 
Investmenu . ...... . . . . .. . ... ... . . . .... . .. . . 
Accounu receivable .... .. . . . . . .. ..... ... . . ..... . 
Due from (to) other funds . . . ... . ...... ... . . . .. .. . . 
Deferred financing costs . . . . . . . . . . . . . . . . . . . . . . . . . . 
Other assets . . . . . . . . . . . . . . • . . . • . . . . . . . . . • . . . . 
Total Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
LIABILITIES AND EQUITY 
Liabilities 
Bonds payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Interest payable ... . . .... . .. .... .......• . .. ... 
Due to other Government entities .... .......... ... . 
Accrued leave time . . ... .. . .. .. .• ... • .... . . . . . 
Deposits and other liabilities .. . .• . .. • .. . . .. •.. . .. . 
Deferred revenue ... . .. . . . ........ .... . .. .... . 
Total Liabilities . ... .. •. .. . ... . . . . . . . . . . ... 
Equity 
Restricted by indenture .... ... . .. . ....... ... . .. . 
Bond security reserve . ... . ... . .. .. . . . . .. . . .... . 
Insurance security reserve ... .. .. . ... . .. . ....... . 
Funds held in trust ..... ... ............ .. ..... . 
Operating requirements: 
Administrative . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Financing ..... ....... . . . . .. ......... . .•.. 
Total Equity .... .... . ... . . .. . . ... . . . . . . . . 
Total Liabilities and Equity .... .. ..• .. ......... 
c a I f o r n a h 0 u s 
Multlf0111Uy 
Revenue Bonds 
(FederaUy 
lnmred Loons) 
$4.182 
7 
53 
(1) 
$4,241 
290 
8 
430 
728 
55 
3,458 
3,513 
$4,241 
n g 
n a n c 
MultJ.Unll 
Rent.ol Housllla 
Revenue Boncb I 
s 44 
90,731 
207,788 
371 
1.165 
(7,139) 
256 
$293,216 
$122,315 
3,351 
38,759 
164,425 
128,791 
128,791 
$293,216 
n a n c 9 
a Statements 
MuJIJ.UnH 
ReataJHowllla 
Revenue Boncb II 
100 
62,g74 
144,331 
149 
1,049 
(55) 
1,280 
$209,728 
$137,306 
4,171 
31,896 
173,373 
33,297 
3,058 
36,355 
$209,728 
MnHifamlly 
Howllla Revenue 
Reflmdln1 Bonds 
$ 305 
16,026 
22 
$16,130 
22 
201 
16,353 
0 
$16,353 
a g 9 n c y 
Mulllfonllly 
Loou Pun:base 
Bonds 
$ 3,836 
225,836 
7 
(5) 
$228,071 
1,601 
2 
229,674 
0 
$229,674 
MulUflllllly 
Houslna 
Rennue Bonds 
$ 10 
7,060 
48 
4 
$7,330 
43 
7,378 
(256) 
HousJnc 
Revenue 
Bondi 
(111111f1!d) 
$ 5,570 
32,614 
107,437 
629 
762 
2,723 
995 
14,663 
$165,393 
$113,135 
2,962 
727 
7,958 
124,782 
40,611 
40,611 
$165,393 
MulllfamUy 
Howta1 
RenDUe 
Bonds II 
$ 587 
24,891 
108,675 
646 
358 
(11) 
209 
5 
$135,360 
$123,838 
3,310 
6,618 
133,766 
1,594 
1,594 
$135,360 
c a I 
Mulllfomlly 
Howta1 
Rennue 
Bonds Ill 
$ 21,037 
158,759 
429,968 
2,492 
830 
(521) 
4,147 
2,755 
$619,467 
$585,698 
6,617 
753 
18,165 
53 
611,286 
3,967 
4,214 
8,181 
$619,467 
f o r n a 
Total 
MulllfomUy 
Rental 
Howtna 
Proanm• 
$ 31,489 
381,111 
1,240,061 
4,316 
4,272 
4 
(5,009) 
6,887 
17,423 
$1,680,554 
$1,334,113 
22,085 
1,480 
104,034 
53 
1,461,765 
208,315 
10,474 
218,789 
$1,680,554 
h 0 u s n g n a n c e agency 
A u d t e d F n a n c a Statements 
CALIFORNIA HOUSING FINANCE FUND 
SUPPLEMENTAL COMBINING STATEMENT OF REVENUES, EXPENSES AND CHANGES IN EQUITY-
MULTIFAMILY RENTAL HOUSING PROGRAMS 
Fiscal Year Ended June 30, 2001 
(Dollars in Thousands) 
MuHlfomUy 
Revenue Bonds Muhl·Ualt Muiii·Unll Mulllfomlly Maltlfamlly 
(Federolly Realol Howln~ Reatal HaUling Ho111lDg Rennue Loon Pardwe 
Imured Loom) Revenue Bondi I Rennue Bonds II Refundlnl Bonds Bonds 
REVENUES 
Interest income: 
Program loans ............................. 195 s 19,999 $13,359 s 510 17,ff17 
Investments-net ........................... 234 3,124 1,873 174 
Increase (decrease) in fair value of investments •..••• 0. 9 447 57 
Loan commitment fees . ....................... 
Other loan fees. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Other revenues ............ . ......... • .. • ... • 178 35,060 29,465 
Total Revenues ........................... 616 58,630 44,754 510 18,051 
EXPENSES 
Interest ••••••••• 0 •••••••••••••••••••••••• 220 8,072 10,036 510 17,967 
Amortization of bond discount .................... 65 14 
Mortgage servicing fees ........................• 
Provision (reversal) for estimated loan losses ........... (84) (102) 
Operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . • 
Other expenses .............................. 184 35,196 29,655 84 
Total Expenses ........................... 404 43,249 39,603 510 18,051 
Excess (deficiency) of revenues over expenses .......... 2I2 15,381 5,151 0 0 
Transfers-Interfund ................... • ..•... 
Transfers-Intrafund .......................... 188 (17,052) (2,715) 
Equity at beginning of year ........•............. 3,113 I30,462 33,919 
Equity at End of Year ............•.......... $3,513 $128,791 $36,355 s 0 s 0 
--
c a I f o r n a h 0 u s n g n a n c e a g e n c y 
Mulllfomlly 
Howln1 
ReYenue Boadl 
s 632 
(278) 
354 
516 
63 
4 
583 
(229) 
(27) 
$(256) 
Total 
HoU!InJ Multifamily Multifamily Multifamily 
Revenue Housing Howlnc Rental 
Bonds Rennue Revenue Housing 
(lamred) Bondi II Bondi Ill Prog....,. 
$ 9,254 $ 8,356 $22,286 $ 91,836 
1,901 1,239 7,474 16,651 
105 448 1,167 1,955 
6 5 11 
2,035 2,727 69,465 
13,301 10,043 33,659 179,918 
8,468 7,976 21,873 75,638 
31 57 118 285 
161 224 
(53) (94) 5,629 5,296 
574 427 3,914 70,038 
9,020 8,366 31,695 151,481 
4,281 1,677 1,964 28,437 
(3,674) (412) (23,665) 
40,004 ~) ~ 214,017 
$40,611 $ 1,594 $ 8,181 $218,789 
c a I f o r n a h 0 u s n g n a n c e agency 
A u d t e d F n a n c 
CALIFORNIA HOUSING FINANCE FUND 
SUPPLEMENTAL COMBINING STATEMENT OF CASH FLOWS-
MULTIFAMILY RENTAL HOUSING PROGRAMS 
Fiscal Year Ended June 30, 2001 
(Dollars in Thousands) 
Maltlr.IIIIIJ 
Re"aue Boadl Malti-UDII 
(Fedenlly RentalHoculnc 
lnsarod l.oUII) Reveaae Bonllb I 
OPERATING ACTIVITIES 
Excess (deficiency) of revenues over expenses .. ..... . .. $ 212 $ 15.381 
Adjustments to reconcile excess (deficiency) of revenues 
over expenses to net cash provided by (used for) 
operating activities: 
Accretion of capital appreciation bonds . . . . . . . . . . . 
Amortization of bond discount and bond issuance costs . . 82 
Amortization of deferred revenue ............... 
Depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Provision (revenal) for estimated loan losses . . . . . . . . (15) (84) 
Provision for nonmortgase investment exce.ss . . . . . . . . 
Purchase of program loans ...... ........ ..... 2,630 (247) 
Collection of principal from program loans-net ... . .. 55 9,283 
Changes in fair value of investments .... . ........ (9) (447) 
Changes in certain assets and liabilities: 
Interest receivable ... . . .. .. ... .. ... .. . .. 6 64 
Accounts receivable ..... .. . •. ... .. ... . .. 
Due from (to) other funds . .. . •. . . .. . .. ... . (1) 3,998 
Other assets ........ . .. . . .. . .. . . .. . .. 
Interest payable •• 0 •••• • ••••• • 0 ••• ••••• (77) (26) 
Accrued leave time • •••• • ••• • • ••• ••• • 0 •• 
Deposits and other liabilities •• •• • • 0 ••• • ••• • (44) (1 ,083) 
Deferred revenue . .. . . . . .. ...... . .. . . .. 
Cash provided by (used for) operating activities . 2,757 26,921 
NONCAPITAL FINANClNG ACTIVmES 
Transfen between funds . ........ . . ..... .. .. .. . . 188 (17,052) 
Borrowings from other Government entities • • 0 ••••• • •• 
Proceeds from sales of bonds . . . . . . . . . . . . . . . . . . . . . 
Payment of bond principal ....... . . ..... . ... .... (55) (1,200) 
Early bond redemptions ........ . .. ..... . . • . . .. . (2,805) 
Deferred loss on refundings . . . . . . . . . . . . . . . . . . . . . . 
Additions to deferred financing costs . .............. . 2 
Cash provided by (used for) noncapital financing 
activities . . . . . . . . . . . . . . . . . . . . . . . . (2,670) (18,252) 
INVESTING ACTIVITIES 
Proceeds from sale of investments .... . .. • ..• ..... . . 
Purchase of investments .. .. . ................... 
_@Z) (8,628) 
Cash provided by (used for) investing activities ~) (8,628) 
Increase (decrease) in cash and cash equivalents ......... 0 41 
CliSh and cash equivalenls at beginning of year ... . .. . ... 3 
Cash and cash equivalents at end of year .. . .. $ 0 44 
---
c a I f o r n a h 0 u s n g n a n c e 
a Statements 
Maltl·UDII Multllamlly Malllflmllly Malllf111111ly 
Reatol Hocutac HCHIIIaJI a ....... Loanl'urdlue HoasJac 
Rnenae Boads II Reftmdlac Baadl BondJ Renaue Bonds 
$ 5,151 $ (229) 
148 
(102) 
$(269,024) 
9,645 $ 294 43,188 
(57) 278 
117 8 (7) (47) 
(12) 5 
(132) (8) 1,601 (1) 
(2,760) 28 2 5 
11,998 322 (224,235) 6 
(2,715) 
269,024 
(4,600) (400) (40,953) (110) 
(7.315) (400) 228,071 (110) 
102 
(4,681) 
(4,681) 0 0 102 
2 (78) 3,836 (2) 
98 383 12 
$ 100 $ 305 $ 3,836 10 
--
agency 
Tot II 
Hoaslna MultlfamUy Multlfomlly MultllimiUy 
Rennae Hoasl~~& Hollllna Rental 
Bonds Rennue Rennue Hollllnc 
(lnsund) Bonds II Bonds Ill Propm 
$ 4,281 $ 1,677 $ 1,964 $ 28,437 
105 69 187 591 
(6) (5) (11) 
(708) (94) 6,299 5,296 
298 228 526 
22,205 (251,637) (496,073) 
2,065 1,013 6,272 71,815 
(104) (448) (1,168) (1,955) 
309 (15) (1,109) (674) 
I 1 
(1,533) (5) 492 2,944 
2,491 (2,739) (248) 
(917) (37) 471 874 
(351) 181 10,680 6,658 
~) 58 
28,077 2,342 (230,007) (381,819) 
(3,674) (412) (23,665) 
219 317,825 587,068 
(2,405) (1,845) (2,445) (54,013) 
(26,695) (13,625) (43,125) 
(683) (683) 
65 (1,650) (1,583) 
(32,490) (1,845) 299,010 463,999 
5,997 6,099 
(1,543) (99,239) (114,178) 
5,997 (1,543) (99,239) (108,079) 
1,584 (1,046) (30,236) (25,899) 
3,986 1,633 51,273 57,388 
$ 5,570 $ 587 $ 21,037 $ 31,489 
c a I fornia h 0 u s n g n a i1 c e agency 
A u d t e d F 
CALIFORNIA HOUSING FINANCE FUND 
SUPPLEMENTAL COMBINING BALANCE SHEET-
OTHER PROGRAMS AND ACCOUNTS 
June 30, 2001 
(Dollars in Thousands) 
ASSETS 
Cash and cash equivalents ....................... . 
Investments ................................ . 
Programs loans receivable-less allowance for loan losses .... . 
Interest receivable: 
Programs loans ..... • ......... • .......... • .. 
Investments. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Accounts receivable .......... . . ............... . 
Due from (to) other funds ....................... . 
Deferred financing costs ........................ . 
Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . 
Total Assets ...... • .. • ......•... • ..• • .... 
LIABILITIES AND EQUITY 
Liabilities 
Bonds payable ...................... . .. • .. • . 
Interest payable ............................ . 
Due to (from) other Government entities ............ . 
Accrued leave time . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Deposits and other liabilities .....•....... . ..... . . 
Deferred revenue ........................... . 
Total Liabilities 
Equity 
Restricted by indenture ....................... . 
Bond security reserve ..............•... • ...... 
Insurance security reserve ...... . .. . ... . ........ . 
Funds held in trust .......... . ...... • ......... 
Operating requirements: ....... . ..... • .......... 
Administrative . . . . . . . . . . . . . . • . . . . . . . . . . . . . 
Financing ........... . ... . ............... . 
Total Equity ........................... . 
Total Liabilities and Equity ......... • ......... 
Ho1111D1 
Asllstoace 
Trust 
$ 1,058 
57,139 
108,621 
257 
678 
333 
(5,714) 
11 
$162,383 
$ (2,l113) 
4,116 
1,743 
105,562 
55,078 
160,640 
$162,383 
n a n c 
Contnoct 
Admlnlstndon 
Prop11nu 
$ 866 
20,928 
16,597 
329 
(2,387) 
$ 4,862 
5,626 
10,488 
25,845 
25,845 
$36,333 
n e n c a 
a 
Supplemeatory 
Bond 
Security 
Accoaot 
$ 
34,674 
555 
18,022 
$53,252 
0 
$19,388 
33,864 
a g e n c Y 
Statements 
Tollll 
Otber 
Emerxeacy Propaml 
Resei'Ye Opem1D1 oad 
Accouat AC:COIDII A<eountl 
308 $ 5,490 $ 7,723 
52,903 29,511 195,155 
125,218 
257 
2,021 415 3,998 
10 545 888 
164,751 8,279 182,951 
234 234 
814 825 
$219,993 $45,288 $517,249 
$ 3,204 3,204 
(142) 2 2,349 
1,315 1,315 
150,000 4,600 164,342 
17,995 17,995 
153,062 23,912 189,205 
1.9t)88 
36,295 141,857 
30,636 64,500 
80,923 
18,376 18,376 
3,000 3,000 
66,931 21,376 328,044 
$219,993 $45,288 $517,249 
c a I fornia hous ng ~~~--------------------~ 
CALIFORNIA HOUSING FINANCE FUND 
SUPPLEMENTAL COMBINING STATEMENT OF REVENUES, EXPENSES AND CHANGES IN EQUITY-
OTHER PROGRAMS AND ACCOUNTS 
Fiscal Year Ended June 30, 2001 
(Dollars in Thousands) 
REVENUES 
Interest income: 
Program loans . . . . . . . . . . . . . . . . . . . . • . . • . . . . . . 
Investments-net ........................... . 
Increase in fair value of investments ............... . 
Loan commitment fees ........................ . 
Other loan fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Other revenues ......•............. . .......... 
Total Revenues . . . . . . . . . . . . . . • . . . • . . • . . • . . • 
EXPENSES 
Interest. .................................. . 
Amortization of bond discount .................... . 
Mortgage servicing fees . . . . . . . . . . . . . . . . . . . . . . . . . . 
Provision for estimated loan losses .................. • 
Operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . • 
Other expenses . . . . . . . . . . . . . . . . . . . . . • . . . . . . . . . 
Total Expenses . . . . . . . . . . . . . . . . . . . . . . . . • . . • 
Excess (deficiency) of revenues over expenses .... . ..... . 
Transfen-lnterfund ....................... . .. . 
Transfen-lntrafund ................. • ..... • .. • 
Equity at beginning of year ...... . ...... • .. • ...... 
Equity at End of Year .............. • ......... 
4,579 
2.378 
36 
4,562 
11,555 
85 
3,334 
1,550 
4,969 
6,586 
20,940 
133,114 
$160,640 
Coatrao:t 
Admlnlslradon 
Pro-
$ 23 
884 
184 
1,091 
1,658 
578 
2,236 
(1,145) 
20,000 
(470) 
7,460 
$25,845 
Supplementary 
Bond 
Security 
Accoaat 
$ 3,204 
3,204 
0 
3,204 
50,048 
$53,252 
$13,023 
37 
230 
13,290 
9,432 
11 
9,443 
3,847 
141 
3,101 
59,842 
$66,931 
Oporatlnc 
Accouat 
$ 2,045 
636 
11,199 
342 
14,222 
15,182 
696 
15,878 
(1,656) 
79 
22,953 
$21,376 
c a I f o r n a h 0 u s n g n a n c e a g e n c y 
Toto! 
Other 
Prncra ... 
aad 
AccoUDtl 
$ 4,602 
21,534 
73 
636 
11,613 
4,904 
43,362 
9,432 
85 
4,992 
15,182 
2,835 
32,526 
10,836 
20,141 
23,650 
273,417 
$328,044 
A u d t e d F n a n c 
CALIFORNIA HOUSING FINANCE FUND 
SUPPLEMENfAL COMBINING STATEMENf OF CASH FLOWS-
OTHER PROGRAMS AND ACCOUNfS 
Fiscal Year Ended June 30, 2001 
(Dollars in Thousands) 
OPERATING Acr!VITIES 
Excess (deficiency) of revenues over expenses 
Adjustmenu to reconcile excess (deficiency) of revenues 
over expenses to net cash provided by (used for) 
operating activities: 
Accretion of capital appreciation bonds ........ . . .. . 
Amortization of bond discount and bond issuance costs .. . 
Amortization of deferred revenue . . .. . . ...... ... . 
Depreciation ... . .... . ... . ... . . ......... . . 
Provision for estimated loan losses ............. . . . 
Provision for nonmongage investment excess ... ..... . 
Purchase of program loans .. . .. . .. . ....... .. .. . 
Collection of principal from program loans-net 
Changes in fair value of investments .............. . 
Changes in certain asseU and liabilities: 
Interest receivable ..... ...... . .. . .. . .. .. . 
Accounts receivable ... . ........ . . . . ... .. . 
Due from (to) other funds . ...... .. . .. . . . • . . 
Other assets . . . . . . . . . . . . • . . • . . . . . . . . . . . 
Interest payable ... ......... . . . .. . . . .. . . 
Accrued leave time . . ... . .... .. . . .... ... . 
Deposits and other liabilities .. . .... . ... . . .. . 
Deferred revenue .. . ... .... . .. .... ..... . 
Cash provided by (used for) operating activities . . 
NONCAPITAL FINANCING Acr!VITIES 
Transfers between funds .... . .. .... . . . .. . ...... . . 
Borrowings (repayments) to other Government entities ..... . 
Proceeds from sales of bonds .. . .. .. . ............. . 
Payment of bond principal . . . ... . . .... .. . . ..•... . 
Early bond redemptions ... ........ . . . . .. . ...... . 
Deferred loss on refundings ....... . ... . •..•.. .. . . . 
Additions to deferred financing costs . . . . .. . . ........ . 
Cash provided by noncapital financing activities . . 
INVESTING Acr!VITIES 
Proceeds from sale of investments ... ..... .. . . . . . ... . 
Purchase of investments . .. . . . . . . . .............. . 
Cash provided by (used for) investing activities .. 
Increase (decrease) in cash and cash equivalents ......... . 
Cash and cash equivalents at beginning of year ...... ... . . 
Cash and cash equivalents at end of year ..... . 
c a I f o r n a h 0 u s 
s 6,586 
3,334 
(32,539) 
12,674 
(36) 
(30) 
4 
5,051 
7 
361 
(4,588) 
20,940 
I 
20,941 
(15,902) 
(15,902) 
451 
607 
s 1,058 
n g 
CoiiUKI 
Admlalltrallon 
ProlfODll 
s (1 ,145) 
!,658 
(11 ,119) 
66 
(143) 
2,240 
!56 
(8,287) 
19,530 
(1,348) 
18,182 
922 
(11 ,225) 
(10,303) 
(408) 
1,274 
866 
n a n c e 
a Statements 
Snpplemeatory 
Bond 
Security 
Accouat 
s 3,204 
41 
274 
3,519 
0 
(3,518) 
(3,518) 
agency 
Emerrncy 
a ...... 
Actount 
s 3,847 
(37) 
(441) 
3 
30,714 
16 
(115) 
33,987 
3,242 
(141) 
3,101 
(37,217) 
(37 ,217) 
(129) 
437 
s 308 
Opere liD& 
AccoDDI 
$(1,656) 
58 
(636) 
229 
53 
(197) 
(3,320) 
(340) 
21 
728 
4,559 
(50!) 
79 
217 
~) 
771 
771 
275 
5,215 
s 5,490 
Total 
Oilier 
ProcniDI 
md 
AccoiiDIJ 
s 10,836 
58 
(636) 
229 
4,992 
(43,658) 
12,740 
(73) 
(520) 
(190) 
34,959 
(333) 
16 
21 
1,130 
4,559 
24,130 
43,791 
(1,271) 
~) 
42,229 
1,693 
(67,862) 
(66,169) 
190 
7,533 
s 7,7'1:3 
(THIS PAGE INTENTIONALLY LEFf BLANK) 
ca l fornia hous ng nance agency 
A u d t e d F n a n c a I Statements 
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Report of Independent Accountants 
Board of Directors 
California Housing Loan Insurance Fund 
PrlcewiterhouseCoopers LLP 
555 Capitol Mall, Suite 1200 
Sacramento CA 95814-4602 
Telephone (916) 930 8100 
Facsimile (916) 930 8450 
In our opinion, the accompanying balance sheets and the related statements of revenues, expenses and 
changes in retained earnings, and of cash flows present fairly, after the restatement described in Note 2, in 
all material respects, the financial position of the California Housing Loan Insurance Fund (the Fund) at 
December 31, 2000 and 1999, and the results of its operations and its cash flows for the years then ended in 
conformity with accounting principles generally accepted in the United States of America. These financial 
statements are the responsibility of the Fund's management; our responsibility is to express an opinion on 
these financial statements based on our audits. We conducted our audits of these statements in accordance 
with auditing standards generally accepted in the United States of America, which require that we plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures 
in the financial statements, assessing the accounting principles used and significant estimates made by 
management, and evaluating the overall financial statement presentation. We believe that our audits provide 
a reasonable basis for our opinion. 
August 28, 2001 
c a I fornia h 0 u s n g n a n c e a g e n c y 
A u d t e d F 
CALIFORNIA HOUSING LOAN INSURANCE FUND 
BALANCE SHEETS 
December 31, 2000 and 1999 
ASSETS 
n a n c 
Cash and cash equivalents ...................................... . 
Interest receivable ............................................ . 
Deposit with reinsurer ......................................... . 
Loans receivable, less allowance for loan losses ..................... . 
Other assets ................................................. . 
Total Assets ............................ . ............... . 
LIABILITIES AND FUND EQUITY 
Liabilities 
Unpaid losses and loss adjustment expenses ...................... . 
Unearned premiums ......................................... . 
Due to California Housing Finance Agency ...................... . 
Payable to reinsurer ......................................... . 
Accounts payable and other liabilities ........................... . 
Notes payable .............................................. . 
Total Liabilities ......................................... . 
Commitments (Note 10) 
Fund Equity 
State contributions .......................................... . 
Retained earnings ........................................... . 
Total Fund Equity ....................................... . 
The accompanying notes are an integral part of these financial statements. 
california housing finance 
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$29,437,292 
958,782 
4,247,584 
4,146,766 
158,909 
$38,949,333 
$ 1,717,669 
2,473,936 
2,875,727 
607,514 
710,677 
2,234,627 
10,620,150 
5,000,000 
23,329,183 
28,329,183 
$38,949,333 
a g e n c y 
Statements 
1999 
(Restated) 
$27,474,930 
747,369 
2,915,917 
1,269,056 
140,224 
$32,547,496 
$ 2,073,458 
2,792,174 
2,937,810 
344,949 
717,355 
8,865,746 
5,000,000 
18,681,750 
23,681,750 
$32,547,496 
CALIFORNIA HOUSING LOAN INSURANCE FUND 
STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN RETAINED EARNINGS 
For the Years Ended December 31, 2000 and 1999 
REVENUES 
Premiums earned ............................................. . 
Investment income ............................................ . 
Other revenues ............................................... . 
Total Revenues ............................................. . 
EXPENSES 
Loss and loss adjustment expenses ................................ . 
Operating expenses ........................................... . 
Other expenses ............................................... . 
Total Expenses ............................................. . 
Net income ................................................ . 
Retained earnings, beginning of year, as previously stated ............. . 
Adjustment (Note 2) ......................................... . 
Retained earnings, beginning of year, as restated .................... . 
Retained earnings, end of year ................................... . 
The accompanying notes are an integral part of these financial statements. 
2000 
$ 5,559,681 
1,751,401 
91,769 
7,402,851 
362,730 
1,831,468 
561,220 
2,755,418 
4,647,433 
23,288,640 
{ 4,606,890) 
18,681,750 
$23,329,183 
1999 
(Restated) 
$ 4,947,854 
1,403,405 
25,961 
6,377,220 
(234,012) 
1,657,888 
590,560 
2,014,436 
4,362,784 
18,150,914 
{3,831,948) 
111,318,966 
$18,681,750 
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CALIFORNIA HOUSING LOAN INSURANCE FUND 
STATEMENTS OF CASH FLOWS 
For the Years Ended December 31, 2000 and 1999 
OPERATING ACfiVmES 
n a n c 
Net income .................................................. . 
Adjustments to reconcile net income to cash (used for) 
provided by operating activities: 
Provision for losses on loans receivable ............ . ............. . 
Changes in operating assets and liabilities: 
Interest receivable ......................................... . 
Deposit with reinsurer ............ . ......................... . 
Payable to reinsurer ....................................... . 
Other assets .............................................. . 
Loans receivable .......................................... . 
Unpaid losses and loss adjustment expenses ..................... . 
Unearned premiums ....................................... . 
Due to California Housing Finance Agency ..................... . 
Accounts payable and other liabilities ......................... . 
Cash (used for) provided by operating activities ................ . 
FINANCING ACfiVITIES 
Proceeds from issuance of notes payable ........................... . 
Cash provided by financing activities ........................ . 
Increase in cash and cash equivalents ............................. . 
Cash and cash equivalents, beginning of year ....................... . 
Cash and cash equivalents, end of year ............................ . 
The accompanying notes are an integral part of these financial statements. 
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2000 
$ 4,647,433 
44,567 
(211,413) 
(1,331,667) 
262,565 
(18,685) 
(2,922,277) 
(355,789) 
(318,238) 
(62,083) 
(6,678) 
(272,265) 
2,234,627 
2,234,627 
1,962,362 
27,474,930 
$29,437,292 
a g e n c y 
Statements 
1!199 
(Re.rtatod) 
$ 4,362,784 
173,683 
(61,665) 
(546,627) 
133,824 
34,622 
(1,442,739) 
(2,653,830) 
343,824 
72;2.22 
132,070 
548,168 
548,168 
26,926,762 
$27,474,930 
CALIFORNIA HOUSING LOAN INSURANCE FUND 
NOTES TO FINANCIAL STATEMENTS 
For the Years Ended December 31, 2000 and 1999 
Note !-Organization, Business and Significant Accounting Policies 
Organization 
The California Housing Loan Insurance Fund (the Fund) was initially established with an appropriation of $5 million from 
the State of California and is one of two funds administered by the California Housing Finance Agency (the Agency). The Fund 
is a continuously appropriated fund. As the Fund is a public instrumentality and a political subdivision and a component unit of 
the State of California, it is exempt from federal or state income taxes. 
Business 
The Fund insures loans made by the Agency and others which finance the acquisition, new construction or rehabilitation of 
residential structures in California. Total risk in-force was $459 million and $382 million at December 31, 2000 and 1999, 
respectively. Of the total risk in-force, $246 million and $280 million at December 31, 2000 and 1999, respectively, are related to 
loans made by the Agency. Over 88% of the loans outstanding at December 31, 2000, have loan to value ratios, measured as of 
the funding date of the loan, equal to or greater than 90%. 
The Agency's Board of Directors adopted a resolution during 1998, which authorized the Fund to make loans under a down 
payment assistance program. Beginning in 1999, the Fund began purchasing loans under the program which are deferred payment 
second mortgages with principal and 3% simple interest due on sale or refinancing of the corresponding first mortgage or when 
the promissory note matures, generally 30 years from the date of the loan. 
Basis of Presentation 
The Fund is accounted for as an enterprise fund. Accordingly, the accounting principles used are those applicable to a similar 
private business enterprise on a full accrual basis. The financial statements are prepared in accordance with accounting principles 
generally accepted in the United States of America which differ from statutory accounting practices followed by insurance 
companies in reporting to insurance regulatory authorities. 
The Fund reports its activities in accordance with the Standards of Governmental Accounting, as promulgated by the 
Governmental Accounting Standards Board (GASB). As allowed by governmental accounting standards, the Fund has elected 
not to apply statements and related interpretations issued by the Financial Accounting Standards Board after November 30, 1989. 
Cash and Cash Equivalents 
The Fund considers cash on hand and all investments in the Surplus Money Investment Fund (SMIF) as cash and cash 
equivalents. Investments in SMIF are stated at cost which approximates fair value and are not required to be categorized under 
GASB Statement No. 3. 
SMIF represents a portion of the State Pooled Money Investment Account (PMIA). These PMIA funds are on deposit within 
the State's Centralized Treasury System and are managed in compliance with the California Government Code, according to a 
statement of investment policy which sets forth permitted investment vehicles, liquidity parameters and maximum maturity of 
investments. These investments consist of U.S. government securities, securities of federally-sponsored agencies, U.S. corporate 
bonds, interest-bearing time deposits in California banks and savings and loans, prime-rated commercial paper, bankers' accep-
tances, negotiable certificates of deposit, repurchases and reverse repurchase agreements. The PMIA policy restricts the use of 
reverse repurchase agreements subject to limits of no more than 10% of the PMIA balance. The PMIA does not invest in 
leveraged products or inverse floating rate securities. The PMIA cash and investments are recorded at cost which approximates 
fair value. 
Recognition of Premium Income 
Premium income is recognized as earned ratably over the policy period. Unearned premiums represent the portion of 
premiums written that is applicable to coverage yet to be provided on policies in force or those premiums segregated to cover 
certain additional risks as described in Note 8. 
Allowance for Loan Losses 
The Fund's policy is to charge expense and establish an allowance for estimated losses on loans receivable. The allowance 
is an amount that management believes will be adequate to absorb losses inherent in existing loans based on evaluations of 
collectibility and loss experience for similar loan programs administered by the Agency. While management uses the best 
information available to evaluate the adequacy of its allowanc~. future adjustments to the allowance may be necessary if actual 
experience differs from the factors used in making the evaluations. 
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Au d t e d F n a n c a Statements 
Unpaid Losses and Loss Adjustment Expenses 
The liability for unpaid losses and loss adjustment expenses resulting from mortgage insurance provided by the Fund is an 
estimate based upon the accumulation of actual delinquent loan balances as of the close of the accounting period, using historical 
and expected frequency loss severity information. 
There is a high level of uncertainty inherent in the evaluation of the required loss and loss adjustment expense reserves for 
the Fund. Management has selected frequency of claims paid and severity loss ratios that it believes are reasonable and reflective 
of anticipated ultimate experience. The ultimate costs of claims are dependent upon future events, the outcomes of which are 
affected by many factors. The Fund's claim reserving procedures and settlement philosophy, current and perceived economic 
inflation, current and future court rulings and jury attitudes, current and future real estate market conditions and many other 
economic, scientific, legal, political, and social factors all can have significant effects on the ultimate cost of claims. 
Changes in fund operations and management philosophy also may cause actual developments to vary from past experience. 
Since the emergence and disposition of claims are subject to uncertainties, the net amounts that will ultimately be paid to settle 
the liability may vary significantly from the estimated amounts provided for in the accompanying financial statements. Any 
adjustments to reserves are reflected in the operating results of the periods in which they are made. 
Other Expenses 
Included in other expenses is a provision for the loan loss associated with the down payment assistance program, interest 
expense on the note payable to Allstate, interest expense on the interfund transfer agreement between the Agency and the Fund, 
and guarantee fees paid to the Agency for a deposit and pledge of the Agency's equity. 
Management Estimates 
The preparation of financial statements in conformity with accounting principles generally accepted in the United States of 
America requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts of revenues and 
expenses during the reporting period. Actual results could differ from those estimates. 
Note 2--Restatement of Financial Statement 
During 2000 management determined that the deposit with reinsurer balance was overstated for each of the years ended 
December 31, 1992 and subsequent years through December 31, 1999 by the amount of claim payments attributable to the 
reinsurer. Accordingly the accompanying financial statements have been restated to reflect a decrease in the January 1, 1999 
retained earnings of $3,831,948, a decrease of $4,606,890 in the deposit with reinsurer at December 31, 1999 and an increase of 
$774,942 in total expenses (and a decrease in net income) for the year ended December 31, 1999. 
Note 3-New Accounting Pronouncement 
In June 1999, Governmental Accounting Standards Board Statement No. 34, Basic Financial Statements and Management's 
Discussion and Analysis for State and Local Governments (GASB 34) was issued. This statement establishes financial reporting 
standards for certain governmental entities, including the Fund, which will require expanded financial information, management 
discussion and analysis and certain required supplemental information. The statement will be effective for the Fund for the year 
ending December 31, 2002. The Fund is in the process of determining what effect adopting the statement will have on its financial 
statements. 
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Note 4-Allowance for Loan Losses 
Changes in the activity in the allowance for loan losses for the years ended December 31, 2000 and 1999 are as follows: 
Beginning of year balance ................. . 
Provision for losses ...................... . 
Chargeoffs ............................. . 
End of year balance .. ; ................. . 
Note 5--Liabillty for Unpaid Losses and Loss Adjustment Expenses 
2000 
$173,683 
44,567 
$218,250 
$173,683 
$173,683 
Activity in the liability for unpaid losses and loss adjustment expenses is summarized as follows; 
Balance at January 1 
Incurred related to: 
Current year ......................... . 
Prior years .......................... . 
Total incurred ..................... . 
Paid related to: 
Current year ......................... . 
Prior years ........................... . 
Total paid ........................ . 
Balance at December 31 .................. . 
Note 6--Reinsurance 
2000 
$2,073,458 
1,168,560 
(805,830) 
362,730 
718,519 
718,519 
$1,717,669 
1!199 
$ 4,072,106 
1,179,555 
(1,413,567) 
(234,012) 
1,764,636 
1,764,636 
$ 2,073,458 
The Fund has a quota share reinsurance agreement with Hannover Ruckversicherungs-Aktiengesellschaft, a major reinsurer 
(Hannover). Under the agreement, the Fund remits to Hannover a portion of premiums, adjusted as applicable for certain ceding 
commissions which vary with loss experience and further adjusted for the reinsurer's share of losses paid by the Fund. Generally, 
a portion of the premium remitted by the Fund to Hannover is nonrefundable. Such nonrefundable fees are expensed by the Fund 
over the coverage period. Because of the lack of significant insurance risk assumed by the reinsurer under the terms of the 
agreement, the Fund accounts for the net amounts remitted to Hannover as a deposit. Such deposit generally represents amounts 
held by Hannover to pay the reinsurer's share of future claims; any excess amounts are to be refunded to the Fund in the event 
of commutation of the agreement. The reinsurance agreement can be commuted by Hannover at any time under certain 
circumstances as defined in the agreement or at the end of any quarter without cause, and can be commuted by the Fund as of 
December 31 of any year. The Fund monitors the financial strength of its reinsurer and believes the deposits are fully collectable. 
Generally, for policies on loans with less than 97% loan to value ratios, Hannover provides loss coverage under the agreement 
at loss ratios as defined in the agreement between 89% and 135%, with a corresponding adjustment to the ceding commission. 
Generally, for losses on most 97% and higher loan to value policies, the Fund, backed by pledges by certain redevelopment 
agencies and the Agency, is responsible up to an aggregate of $15 million, with Hannover covering losses above $15 million up 
to a maximum 135% loss ratio as defined in the agreement, and the Fund being liable for any losses above the Hannover 135% 
loss ratio coverage limit. 
The Fund's activities in connection with the Hannover agreement are as follows for 2000 and 1999: 
Premium remittable to reinsurer ............ . 
Less: 
Ceding Commission, as adjusted .......... . 
Reinsurer's share of losses ............... . 
Net amount remitted to Hannover .......... . 
Less 11% reinsurance fee ................. . 
Increase in deposit with reinsurer ........... . 
Deposit with reinsurer, beginning of year ..... . 
Deposit with reinsurer, end of year .......... . 
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2000 
$2,767,994 
787,034 
344,814 
1,636,146 
304,479 
1,331,667 
2,915,917 
$4,247,584 
n g 
1!199 
$2,454,377 
813,005 
824,763 
816,609 
269,981 
546,628 
2,369,289 
$2,915,917 
n a n c e a g e n c y 
A u d t e d F n a n c a Statements 
Note 7-Notes Payable 
The Fund has entered into an agreement with Allstate Insurance Company (Allstate) to borrow up to $7,500,000 in three 
installments for use in purchasing loans as a part of the Fund's down payment assistance program. At each funding date, the Fund 
will sign a promissory note, with a 15 xear term. The note accrues interest at the 15-year Treasury rate as of the funding date plus 
.50%. Each promissory note is collateralized by loans receivable in an amount equal to the funding received from Allstate, as the 
loans receivable are paid, corresponding principal payments are due to Allstate. 
Notes Payable at December 31, 2000 and 1999 are: 
Date 
Notes Payable Issued Interest Rate 
Allstate Insurance Company ........... 5117/00 6.90% 
Final 
Maturity 
Date 
9/15/2013 
Amounta 
Outstanding 
2000 1999 
$2,234,627 
Interest on the note is payable semiannually on November 17 and May 17 of each year. 
Note 8-Arrangements with CalifomJa Housing Finance Agency 
The Agency provides information systems support to the Fund for underwriting and policy acquisition processing, as well as 
office space, and various administrative support. Certain of the Fund's administrative and operating activities are consolidated 
with those of the Agency, resulting in operating expense efficiencies. The Fund is charged a quarterly fee for its allocation of these 
costs. Amounts payable to the Agency for rent, information systems processing, salaries and benefits, and other miscellaneous 
expenses were $246,171 and $240,820 at December 31, 2000 and 1999, respectively. For the years ended December 31, 2000 and 
1999, total expenses allocated to the Fund by the Agency were $1,037,264 and $985,041, respectively. 
An arrangement exists between the Fund and the Agency whereby the Fund administers the insurance of a loan portfolio 
on behalf of the Agency aggregating $3.8 million and $5.4 million at December 31, 2000 and 1999, respectively. The Fund has no 
loss exposure beyond the total of premium revenue received. The excess of premiums received over claims paid is included in the 
Due to California Housing Finance Agency liability and amounted to $141,368 and $128,744 at December 31, 2000 and 1999, 
respectively. 
The Fund also administers a plan of insurance coverage on behalf of the Agency for loans within its Home Mortgage 
Purchase Program whose borrowers have elected to terminate or the loans are otherwise eligible to have the primary mortgage 
insurance cancelled pursuant to federal law. The Fund does not receive premium income for this coverage and has no insurance 
risk. Administrative fees collected from the Agency are accounted for as other revenue and were $80,880 and $10,475 for years 
ended December 31, 2000 and 1999, respectively. 
In addition, the Fund agreed to provide certain additional mortgage insurance coverage beyond the master policy with the 
Agency for certain loans funded by the Agency under its Home Mortgage Purchase Program. The Fund deferred recognition of 
the portion of premiums received (approximately 18%) related to the additional coverage and is recognizing the unearned 
premiums over the average term of the related loans insured, generally 12 years. At December 31, 2000 and 1999, unearned 
premiums related to this additional coverage were $469,392 and $562,287. The Fund is liable for losses under this additional 
coverage only up to the premiums received of $705,000. As of July 1, 1996, this program was discontinued for new loans originated 
by the Agency. 
Agreements with the Agency provide that the Agency make certain deposits and pledge a portion of its equity (aggregating 
approximately $64,500,000 at December 31, 2000) in support of certain insurance programs of the Fund. 'D!e Fund pays an annual 
fee to the Agency for the deposit and pledge under the agreements. The annual fees of $245,382 and $275,120 for 2000 and 1999, 
respectively, are included in other expenses. 
An Interfund Transfer Agreement was entered into on October 8, 1998 between the Agency and the Fund. This agreement 
provided for the transfer of $2,500,000, included in due to California Housing Finance Agency, to the Fund to be used to purchase 
down payment assistance loans. Interest on the amount transferred will be paid periodically at the prevailing earnings rate on 
deposits in SMIF. Repayment of the transfer amount to the Agency is due no later than December 31, 2028, and is uncollateral-
ized. 
Note 9-Pension Plan 
The Fund contributes to the pension plan of the primary government, the Public Employees' Retirement Fund, a cost-sharing 
multiple-employer defined benefit pension plan administered by the California Public Employment Retirement System (CaiP-
ERS). CaiPERS provides retirement, death, disability and post retirement health care benefits to members as established by state 
statute. CaiPERS issues a publicly available Comprehensive Annual Financial Report (CAFR) that includes financial statements 
and required supplementary information for the Public Employees' Retirement Fund. A copy of that report may be obtained from 
CalPERS, Central Supply, P.O. Box 942175, Sacramento, CA 95229-2715. 
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Employees are required to contribute up to 6% of covered salary based on members status to CalPERS. The Fund is required 
to contribute an actuarially determined rate established by Ca!PERS actuaries and actuarial consultants and adopted by the 
CalPERS Board of Administration. For the fiscal years ended June 30,2000 and 1999 the employer contribution rate was 0.000% 
and 0.000%-1.491%, respectively. 
The Fund's contributions to the Public Employees' Retirement Fund for the years ending December 31,2000, 1999 and 1998 
were $0, $32,939, and $63,815 respectively, equal to the required contributions for each fiscal year. 
Required contributions are determined by actuarial valuation using the entry age normal actuarial cost method. The most 
recent actuarial valuation available is as of June 30, 1999, which actuarial assumptions included (a) 8.25% investment rate of 
return, (b) projected salary increases that vary by duration of service, and (c) overall payroll growth factor of 3.75% compounded 
annually. Both (a) and (b) included an inflation component of 3.5%. The amortization method is based on a level percentage of 
projected payroll on a costed basis. The remaining amortization at June 30, 1999 was 21 years. 
The most recent actuarial valuation of the Public Em?loyees' Retirement Fund indicated that there was an excess of assets 
over accrued liabilities for benefits due to active and inactive employees and retirees in the plan. The amount of the overfunded 
liability applicable to each agency or department cannot be determined. Trend information, which presents CalPERS progress in 
accumulating sufficient assets to pay benefits when due is presented in the June 30, 2000 CalPERS CAFR. 
Note tO-Commitments 
At December 31,2000, the Fund occupied office space owned by the Agency under a non-cancelable operating lease expiring 
in 2010. A summary of minimum future noncancelable lease commitments at December 31, 2000, follows: 
2001.0 0 0 0 0 0 0 0 0 0. 0 0 0 0 0. 0 0 0 0 0 0 0 0. 0 0 
2002.0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0. 
2003 0 0 0 0 0 0 0 0 0 0 0. 0 0. 0 0 0. 0 0 0 0 0 0 0 0 0. 
2004.0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0. 0 0 0 
2005. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
2006 thereafter ................... . 
$ 50,350 
$ 50,560 
$ 54,650 
$ 56,840 
$ 59,150 
$344,600 
Rental expense of approximately $46,000 and $43,500 for the years ended December 31, 2000 and 1999, are included in 
operating expenses. 
Note 11-Subsequent Events 
On April 17, 2001, the Fund borrowed the second installment of approximately $2.8 million from Allstate Insurance 
Company (see note 7) for the down payment assistance program. 
****** 
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